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South Africa: Time 
to impose 
sanctions. Page 17 


World news 


Israeli bid 
to stem 
anti-Arab 
violence 


Israeli police mounted a massive 
security operation in the town of 
Alula in central Israel to prevent 
anti-Arab violence at tie funerals 
of two Jewish teachers murdered 
last week. ■ 

Three Palestinian youths, aged 16 
and 17, .from the occupied West 
Bank had -admitted- the murders 
and re-enacted the crime for inves- 
tigators, according to police. 

Police in riot .- gear closed off 
streets and paramilitary bender po- 
lice were stationed on almos t every 
corner amid fears of a renewal of 
Friday’s violence against Arabs af- 
ter the victims' bodies were found 
in a small cave. Page 2 

Helsinki protest 

Hundreds of Finnish police cor- 
doned .off the. Soviet Embassy in 
Helsinki to hold hack the largest' 
anti-Soviet demonstration in Fin- 
land since Warsaw Pact countries 
invaded Czechoslovakia in 1988. 
The protests came on the eve of the 
10th anniversary of the Helsinki ac- 
cord. 

Bombs iii Peru 

Alan Garda, a Social Democrat 
who hopes to beat Peru’s rebels by 
spreading wealth among the poor, 
has beanie Latin America’s youn- 
gest president His arrival was 
greeted by a series of 'bombings 
that breathed massive security for 
his inauguration. Page 2 

Talks on summit 

UJS. Secretary of State George 
Shultz leaves today- for Helsinki 
where, in his first'meeting with So-, 
viet Foreign Minister Eduard She- 
vardnadze, he will lay; Ihe ground- 
work for the November superpow- 
ers summit 

Embassy staff freed - 

Afghanistan has freed two noa- 
tirplomatic employees of the Paki- 
stani Embassy in Kabul who had 
been held on spying charges, Paki- 
stani Prime Minister Mohammad 
Khan Jnnejo, announced. 

Lebanon ‘unity* 

Lebanese Shia Moslem leader Na- 
bih Bern and- Druze leader Walid 
Jumblatt told a joint news confer- 
ence they would setup a “National 
Unity Front" next month, which 
would lay down terms for national 
reconciliation. 

Train deaths 

Two people died and 17 were in- 
jured when a-train on the Cafebro- 
Lucane line in southern Italy hit an 
embankment 

Danish riots 

Denmark stepped up police protec- 
tion for foreign refugees after two 
succ es sive nights of rioting in 
which about 500 youths stunned a 
hotel where 80 Iranian exiles 
lodged in protestagainst a growing 
influx of refugees to Denmark - 
mainly from the Gulf war. 

Flood victims 

Monsoon floods in the north Indian 
state of Pupjab have claimed four 
more victims. So far 56 people have 
died in two weeks of Hooding which 
hit 3,000 villages. Page 2 

Toxic gas alert . 

West German police called off a poi- 
son gas alert after a false alarm at a 
former Third Raich army base. 
Fears that liquid in tubes dating 
from the Nazi era might be toxic 
gas were dispelled by scientists. 

Peaceful strike 

Guadeloupe remained paralysed by 
a general strike for the fifth day, 
but the island was peaceful. The 
strike has bees called by pro-inde- 
pendence groups who have built 
road blocks around PoLate-A-Pitre. 

Leading wine 

A bottle of Spanish wine auto- 
graphed by Mrs Margaret Thatch- 
er, British Prime Minister, fetched 
the hi ghes t price at a wine auction 
in Haro, northern .Spain. 
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Texa 
by chip 
industry 
recession 

TEXAS INSTRUMENTS, world's 
biggest semiconductor maker, 
plunged to a S3.9m loss in the sec- 
ond quarter, blaming the downturn 
in the industry which it described 
as the “deepest recession since 1974 
and possibly the most severe in the 
history of the industry.'’ Page 19 
AN EEC-WIDE ban on new bank 
loans to, and investment in. South 
Africa by Community companies 
has been proposed by the British 
Social Democratic Party. Page 6 

CHINA’S Finance Minister Wang 
Bingqian reported that state reve- 
nue exceeded income in the first 
half by “the highest margin in re- 
cent years." 

BRAZIL’S central bank is to send a 
Twi«gann to Europe this week to ex- 
plain the country's economic prog- 
ress and its proposed austerity pro- 
gramme to the IMF. 
SPECULATION about further de- 
valuations within the EMS follow- 
ing that of the Italian bra, created 
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nervous conditions towards the end 
of last week. Currencies thought to 
be in most danger are the Belgian 
and French francs, althou gh the 
Bank of France has strong reserves 
if it wishes to defend the present 
parities. As a sign of pressure. Eu- 
rofranc rates rose on Friday and 
the French currency weakened in 
the forward market 

The chart shows the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem, defines the cross rates from 
which no currency fexcepr the lira) 
may move more than Zn per cent 
The lower chart gives each curren- 
cy's divergence from its ’central 
rate* against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean amende*. 

UK GOVERNMENT financial ad- 
visers are expected to set and un- 
derwrite tomorrow the price at 
which ti» remaining 49 per cent of 
Britoil win be sold. Page 6 
SOVIET economy achieved a sec- 
ond-quarter industrial growth rate 
of 12 per cent, after a 2 per cent 
growth in the first quarter. Page 2 
ROYAL MINT operating profit for 
the year ended March 31 was 25 per 
«mt down at £5.0m (57.8m). Page 22 

WEST GERMAN bearing manufac- 
turer Kugelfiscber Georg Shafer 
will malm its long-awaited public 
share issue later this year, floating 
around DM ft%m (S28m) of its DM 
165m capital on the Frankfurt and 
Munich stock exchanges. 

IRWIN JACOBS, Minneapolis- 
based investor and Wall Street trad- 
er, he had formed a limited 
partnership to raise $2Jibn and 
planned to acquire a major, un- 
identified corporation. Page ZL 

FORD’S domination of the UK com- 
pany fleet market is under severe 
pressure from Vatixhall. says a 
British Institute of Management 
survey. Page 6 

NESTLE, Swiss-based food group, 
reported first-half sales 52 per cent 
up on last year at SwFr 22.4bn 
($9.6bn) due to the acquisition of 
U.S. group Carnation and the weak- 
ening of the Swiss franc against 
other currencies. Page 19. 

UK state housing schemes should 
be taken out of local authority con- 
trol and transferred, to tenants' co- 
operatives, says the UK economic 
“think tank, " the Adam Smith Insti- 
tute. 


gandan military regime calls for calm 


"BY MARY ANNE FITZGERALD IN NAIROBI 


UGANDA'S new military leaders, 
who deposed President Milton 
Obote on Saturday, yesterday sus- 
pended the country’s constitution 
and appealed for calm. 

Residents of Kampala confected 
by telephone described extensive 
looting in the city over the week- 
end, with at least 10 people killed, 
including a soldier. Yesterday after- 
noon army officers intervened, driv- 
ing through the ransacked city and 
ordering the soldiers back to the 
barracks. A curfew is in force and 
the country's borders are closed. _ 

The a ct in g British High Commis- 
sioner in Kampala, Mr Peter Pen- 
fold, said in a BBC interview yester- 
day that some of the estimated 700 
British citizens living in Kampala 
had been assaulted. 

The rebels named Brigadier Ba- 


silic Olara QkeDo, commander of 
the 10th Brigade, as leader of the 
coup. The appointment of Brigadier 
Okello confirmed early assess- 
ments that the coup Ti»h 
mounted by soldiers from the Acho- 
li tribe, who have increasingly re- 
sented the favoured treatment of 
T,nngi members of the army, from 
the same tribe as Dr Obote. The ex- 
president is reported to have taken 
refuge in neighbouring Kenya. 

Brigadier Okello, an Acholi in his 
late 30s, led his troops into Kampa- 
la on Saturday from their northern 
bases. Despite reports of sporadic 
fighting, foe rebels appear to have 
consolidated their position- 
in a midday broadcast on the 
state-run radio, a rebel spokesman 
that Uganda's constitution had 
been suspended, dis- 


solved and the Cabinet dismissed. 
He also spoke of "free and fair elec- 
tions” but gave no details and sug- 
gested no timetable for a return to 
civilian rule. 

The last elections in December 
1980 were won by President Milton 
Obote, priied in Tanzania since his 
overthrow by Idi Amin in 1971, and 
registration of voters for new elec- 
tions later this year was due to start 
this week. 

General Amin, who has been Irv- 
ing in Jeddah, Saudi Arabia, since 
he was deposed, has welcomed the 
coup. He told Reuters news agency 
that be had ordered his followers to 
support toe coup leaders and added 
that he was ready to return home 
and “rescue" Uganda. 


strive as best and as soon as we can 
to establish and maintain peace, lib- 
erty for all and true democracy un- 
der the rule of law.” 

Dr Obote's overthrow appears to 
have been triggered by mounting 
ethnic animosity between the Langi 
and Acholi tribes 

The rift was irretrievably wid- 
ened last week when Brigadier Tito 
Okello, the Acholi commander of 
toe armed forces, deserted to the 
10th Brigade headquarters at Gulu, 
150 milies north of Kampala. His 
desertion, say sources dose to the 
army, followed a quarrel with the 
army phiaf of s taff. Brigadier Smith 
Opon-Acak, a Lango. 

On Friday night 10th Brigade 


The rebel spokesman said: “Our - troops marched south to Kampala 
avowed objective is foremost to and entered the city to the cheering 


of residents. It is not clear whether 
troops loyal to Dr Obote put up any 
resistance, but mortar fire was 
heard from early Saturday after- 
noon to late that night, and re- 
sumed briefly yesterday afternoon. 

Several Cabinet ministers have 
been arrested, inducting Mr Chris 
Rwakasisi, a close Obote aide and 
Minister in charge of the National 
Security Agency, which has been 
blamed for much of the torture and 
killing which has taken place in 
Ugandan jails. Abuses were con- 
demned in a report last month by 
the international human rights or- 
ganisation, Amnesty International. 

A key question yet to be resolved 
is toe role, if any, in toe new Gov- 
Continued on Page 18 
Background, Page 2 


U.S. closer to 
sanctions on 
South Africa 

BY STEWART FLEMING IN WASHINGTON 


SENATOR ROBERT DOLE, toe 
Republican majority leader, yester- 
day called for early Congressional 
passage of legislation that would 
impose economic on 

South Africa, a further sign of hard- 
ening attitudes in the US. as the vi- 
olence in toe white-ruled state con- 
tinues. 

“Let’s get a Bill out this week,” 
Senator Dole said in a television in- 
terview when asked about legisla- 
tion in Congress to impose sanc- 
tions on South Africa. “Let's send 
the strongest signal possible." 

A conference committee of the 
House and the Senate is scheduled 
to meet on Wednesday to try to re- 
solve differences between the two 
versions of the sanctions legisla- 
tion, toe House version of which 
provides for stronger a cti on. Asked 
if the White House would approve a 
Bill, Senator Dole said: T think the 
President could si gn the spnata 
BilL" 

Senator Dole’s remarks followed 
comments by Senator Richard Lu- 
gar, chairman of the Senate foreign 
relations committee, calling for ear- 
ly Congressional action on toe sanc- 
tions legislation. They came, too, 
flirrirf signs that the Reagan Admin- 
istration, embarrassed by toe way 
in which the violence in South Afri- 
ca undercuts its policy of "core 
structive engagement” towards Pre- 
toria, is adopting a tougher tone in 
its wnmimte on the situation. 

On Friday, in the wake of a meet- 
ing of the National Security Council 
attended by Pr esiden t Reagan, the 
White House issued its strongest 
statement criticising the policies of 
the South African Government 


since the state of emergency was 
declared a week ago. “We want the 
state of emergency removed, 0 said 
Mr Larry Speakes, the White House 
spokesman. 

Mr Speakes repeated US. opposi- 
tion to sanctions, saying: "They 
could do harm to the very people we 
are trying to help." But he added: 
The real cause of violence in South 
Africa is apartheid." 

Thp adminis tration bag reported- 
ly used the threat of sanctions legis- 
lation in Congress to try to pressure 
the So *rih Afriwm Cpo pmmpnt. The 
milder Senate version of the legisla- 
tion would ban new bank loans and 
toe sale of computers or nuclear 


technology to South Africa. Only af- 
ter an 18-month delay, during 
which an assessment would be 
made as to whether progress was 
being to racial disoisiLj 
nation, would new investment and 
the import of gold coins be prohibit- 
ed. 

The Bill approved by the House 
bans new investment, loans to the 
South African Government, the im- 
port of South African gold coins and 
the export of computers or nuclea r 
technology. 

Jim Jones, in Johannesburg, 
writes: bfr P W Botha, the South Af- 
rican Prime Minister, grudgingly 
offered his first post-emergency 
olive branch at the weekend to the 
country’s Mack majority. He agreed 
to talks with Bishop Desmond Tutu 

Continued on Page 18 

View from British Social 
Democratic Party, Page 6; 

Foreign affairs, Page 17; 

Krugerrand marketing, Page 21 


Punjab 

pact 

under 

threat 

By K.K. Sharma In New Delhi 

THE SETTLEMENT on the Punjab 
reached last week between Mr Ra- 
jiv Gandhi, the TridiAn Prime Minis - 
ter, andMrHarcband Singh Longo- 
wal, leader of the moderate Sikh po- 
litical party Akali Dal, name under 
serious threat at toe weekend. 

A meeting of the Akali Dal party 
held on Saturday to consider the 
agreement produced strong criti- 
cism from two of its senior leaders. 
Complaining that they were not 
told about the talks on the settle- 
ment, Mr Prakash Singh R*dal and 
Mr Gurbachan Singh Tohra, re- 
fused to endorse the agreement. 

Although it gained the support of 
the majority, toe agreement now 
threatens further to split toe Akali 
Dal party, toe hardline wing of 
which has already rejected the set- 
tlement 

In the holy city of Amritsar, in 
Punjab, one policeman has already 
been killed by unidentified gunmen 
and security officers expect further 
violence from those wishing to sab- 
otage the 

Security was tightened after 
plane ger s discovered to assassi- 
nate Mr Longowal and Mr Arjun 
Singh, Governor of toe Punjab, who 
was also involved in behind-the- 
scenes negotiations. 

Politicians from other states af- 
fected t>y the settlement are also op- 
posing it In the neighbouring state 
of Haryana, all 28 members of the 
opposition in the state legislature 
resigned their seats in protest 
They claim that the interests of 
Haryana, particularly over the 
transfer of the shared capital 
Chandigarh to Punjab, and the 
sharing of waters of toe Ravi-Beas 
river system, have been adversely 
affected. 


Thatcher calls for Tokyo and 
Bonn to encourage expansion 


BY STEWART FLEMING IN WASHINGTON 

MRS MARGARET Thatcher, the 


British Prime Minister, hag mIM 
on Japan and West Germany to 
take advantage of the opportunity 
presented by their sound economic 
performance to adopt more expan- 
sionary economic policies in toe in- 
terests of promoting fester world 
growth. 

Asked about recent calls for such 
moves by Mr Paul Volcker, the Fed- 
eral Reserve Board chairman, Mrs 
Thatcher g»id in Washington after a 
mooting with the Fed rihaimian on 
Friday: "It would seem to me that 
those remarks are probably direct- 
ed at those countries which have 
considerable trading surpluses and 
also low inflation and comparative- 
ly low borrowing. Where you have 
got those things coming together 
you will find that they could per- 
haps now take legitimate orthodox 
measures ...which could result in 
their expanding their economies." 

In toe face of slowing U.S. 'eco- 
nomic growth, where fast rising im- 
ports have been spurring global 
economic expansion, Mr Volcker 
has made it dear that he believes 
that other Industrial nations must 
now do more to keep the world 
economy moving forward. 


In Congressional testimony two 
weeks ago Mr Volcker said there 
were obvious limits to America’s 
ability to use monetary expansion 
to simnlate its economy without 
threatening to reignite inflation. 
“The widely-shared sense that 
other nations should do more to 
open markets, to deal with structur- 
al rigidity in their eco n omic sys- 
tems, to encourage growth... is cer- 
tainly right," be said. 

Although Mr Volcker has avoided 
identifying specific countries that 
could do more, Mrs Thatcher left no 
doubt that she feels both Japan and 
West Germany - the latter, she 
said, had “a certain amount of lati- 
tude" - could adopt more expansive 
policies in view of their high trade 
surpluses, low inflation and "con- 
servative bo rro win g policies." 

In the case of Japan’s trade poli- 
cies, Mrs Thatche r said that she 
was “fairly firm about the tremen- 
dous Japanese balance of trade and 
that Japan simply could not go on 
in that way." Japan, she said, “must 
do something about the value of the 

yen which, as you know, has a very 
low value and needs increasing* 

Mrs Thatcher stressed, however. 


that she was talking about specific 
limited stimulative moves. ‘There is 
no question of expanding by print- 
ing money," sire *wid l adding that 
the boost from such policies tended 
to be short-lived and "lands you in 
trouble" later on. She gave so indi- 
cation that more stimulative mea- 
sures should be adopted by the UK 
which is seen by the US. to have 
been following more expansionary 
economic policies than West Ger- 
many and Japan. 

Mrs Thatcher’s remarks come at 
a Hntf when there is still consider- 
able uncertainty about the pros- 
pects far an upturn in the US. econ- 
omy after its sluggish growth at a 
real annual rate of only 1 per cent 
in the first six months of the year. 

The fact that the dollar tm* fallen 
significantly since February - by 
more than 15 per cent against the 
D-Mark - is also seen in the US. as 
a factor creating scope for more ex- 
pansive policies in some other in- 
dustrial countries. The strengthen- 
ing of both the D-Mark and toe yen 
on foreign exchange markets will 
help to dampon inflationary pres- 
sures in their economies, it is ar- 
gued. 
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Fabius in row 
over closure 
of steel plant 


BY PAUL BETTS IN PARIS 

A CONTROVERSIAL decision by 
the French nationalised steel indus- 
try to close another plant in the de- 
pressed northern steel belt of the 
country has provoked a major row 
in the Socialist Party. 

The dispute has pitched M Pierre 
Mamoy, the fo pr^r Prime Minis- 
ter, a gains t M Laurent Fabius, the 
current Socialist Prime Minister. 

M Mauroy, who is mayor of the 
northern city of Lille and one of the 
major left-wing political leaders in 
tiie north, was angered by toe deci- 
sion to dose a steel plant near Va- 
lenciennes with the loss of 770 jobs 
as part of a further round of re- 
structuring in the country’s bat- 
tered steel industry. 

M Mauroy ^ to lannrih toe So- 
cialist Governments original steel 
restructuring pl»n when he was 
Prime Minister last year. That in- 
cluded job cuts and plant closures. 
However, the Trith-SaintrLeger 

plant owned by Unimetal — the 
long-product joint subsidiary of 
Sacflor and Usinor, the two 
nationalised steel groups - was due 


to m w ti mia operations in the origi- 
nal Mauroy plan. 

But the French nationalised steel 
rampnnwx; have now decided to ac- 
celerate and widen their restructu^ 
ing programmes with the closure of 
Trith-Saint-Leger and extra job 
cuts involving about 2^00 steel 
workers. 

The latest decisions follow a re- 
cent agreement between Saritor 
ami Arbed of Luxembourg to rationr 
afise steel production with inevi- 
table consequences on output in the 
French northern steel belt 

The Government, which has just 


announced an extremely rigorous 
public-spending budget for 1988 in- 
volving a real cut in public expendi- 
ture for the first time «pn<y toe last 
war, has also been keen to speed up 
major industrial res tru ct u ring still 
outstanding in France. Included are 
the steel industry and the ship- 
building sector, where 900 job cuts 
have already been aimramppH this 

mftnfh 

But M Mauroy and Socialis t lead- 
ers in the north see the new steel 
closure as a direct attack on them 
after they pledged last year that 
there would be no more closures in 
the area's troubled steel industry. 
The Socialist Party in toe north was 
also alarmed at toe impact the lat- 
est decision could have on next 

yoar’g pArlintnont flry o frpti ' fln^, 

A series of events inrfuding pres- 
sure from M Mauroy, the apparent 
threat of resignation fay two Cabi- 
net ministers - M MjchaT Dele- 
barre, the Labour Minister who was 
formerly M Mauro/s Chefde Cabi- 
net, and M Jean le Garrec, the Sec- 
retary of State in charge of civil ser- 
vants and a close Mauroy ally - and 
a series of demonstrations by angry 
workers around Valenciennes, re- 
sulted in a pledge from M Fabius 
that the steel plant would not be 
closed until alternative jobs had 
been foun d for the 770 workers 
t hreatene d with redundancy. 

The pledge appears to have ap- 
peased M Mauroy and other Social- 
ist leaders in the north for toe pres- 
ent However, four Socialist council- 
lors from toe north decided to re- 
sign from the Socialist Party at the 

Continued on Page 18 


Britain’s 
experts 
advise on 
how to 
privatise 

By Sue Cameron in London 

THE BRITISH Treasury is under- 
stood to have received delegations 
from over 20 countries - including 
France and China - asking how to 
privatise state companies. 

Treasury officials are giving full 
briefings to foreign government 
representatives and then sending 
them to see London merchant 
bankers, auditors, lawyers, accoun- 
tants and stockbrokers who have 
played a part in Britain's privatisa- 
tion programme. The results appear 
to be a sharp increase in exports of 
British expertise in privatisation. 

The Tteasuty is thought to have 
received inquiries about privatisa- 
tion from Belgium, Thailand, the 
Netherlands, New Zealand. Sweden 
and toe US. Some foreign govern- 
ments are understood to hove start- 
ed inviting UK firms to visit their 
countries to offer detailed advice on 
how they might privatise their own 
nationalised concerns. 

There are claims within UK Gov- 
ernment circles that the privatisa- 
tion programme has given some 
London firms the chance to gain in- 
ternational repute in a new and 
seemingly fast-growing field. There 
are also reports that the privatisa- 
tion export business is proving con- 
siderably more lucrative for finan- 
cial advisers than toe domestic 
market where the Treasury does its 
best to drive a hard bargain with 
merchant bankers, stockbrokers 

and wonnnntantie 

Mr Marcus Agius, bead of the 
Britoil privatisation team at the 
merchant bank Lazards, said there 
was “no doubt" that the expertise 
which Britain had acquired over toe 
last five years was attracting inter- 
est abroad. He added that he would 
be “disappointed if we don’t manage 
to pick up some more business out 
of it" 

Mr Agios stud some foreign gov- 
ernments were interested only in 
having “general discussions" about 
privatisation. But others were look- 
ing to place “more specific contracts 
for people like us to act as prime ad- 
visers on their privatisation pro- 
grammes." 

He said that each country dif- 
fered in its reasons for considering 
privatisation. But there seemed to 
be three main interests: the desire 
to raise money; political motivation 
where governments were ideologi- 
cally opposed to nationalised cor- 
porations; and toe hope of avoiding 
problems that hit governments 
when tilings go badly wrong in a 
state-owned corporation. 

The detire to improve efficiency 
and perhaps to reduce central bu- 
reaucracies could also be factors. 
Mr Agius said that some cotm- 

Continued on Page 18 


Has the dollar really peaked 
and gold bottomed ? 


If you are confused about the direction of the 
economy or with toe price movements of gold, 
silver, interest rates or the stock market - you 
have every reason to be. 

Today everything is moving with a velocity 
far surpassing anything seen in the past How 
many times, when you thought toe dollar had 
finaBy peaked, did it turn around so fast that even 
'the economic gurus were caught on the wrong 
foot? 

Throughout the world, only one professional 
firm — Princeton Economics International Ltd - 
has maintained a consistent position on gold as 
well as toe dollar: AB toe rallies of toe past five 
years were immediately identified by us as false 
moves in a long, drawn out bear market. 

Our economic forecasting is unsurpassed 
by anyone or any firm. The Wall Street .Journal 
described us as the highest paid consultants in 
the world. MaxweB Newton in toe New Vbrk Post 
and toe London Times wrote that we were “one 
of the most prestigious economic research 
companies to the nation". Our economic models 
forecast that a deflationary trend to the world 
economies would begin in April 1987 and con- 
tinue into July 1985. We forecast the precise 
month during which interest rates would peak, 
and projected a discount rate decline into 1 985 to 
below 8% in the States. 

In gold, we forecast the precise day of the 
high at $875, as weB as June 1962 for the 
bottom. On June 20 1982 we stated that "a 
strong up move in the area of $200” would taka 
place in gold. It bottomed the day after and then 
rallied from $293 to $500 by September of that 
year. We then forecast in February 1 983 that gold 
would fall $100 into the week of February 28, and 


promptly gold collapsed from $514 to $396. 
We then warned that gold would continue lower 
into 1985 and fall below S300 once again. 

In the US stock market we precisely forecast 
the rally from toe 1982 low More importantly, we 
picked the lop in 1983 and warned that a 
tideways to lower pattern would develop into 
1984". "As long as the Dow holds 1060", we 
stated, “It will rally to new highs and a close 
above 1288 would signal a continued bull market 
in 1 988”. We also forecast more than three years 
ago that toe pound would fall to test the 5 par 
leveL 

These are good examples of the quality of 
our forecasts. 

We provide subscription services with telex 
updates as often as three times daily. Our 
services cover speculation as well as hedging 
and our clients include top world banks, govern- 
ments, corporations and private individuals. 

Our hourly consultation rate is 54,000 and 
institutional packages are available at S50.000 
annually. Few individuals are to a position to pay 
such sums. We therefore publish monthly reports 
to areas such as the metals, stocks, currencies 
and interest rates with specific buy and sett 
recommendations. Sam pie back issues are 
available for £20 a copy In the metals or 
currencies. For a limited period only, trial sub- 
scriptions with telephone recording updates are 
available, only through our London office, for 
£ 200 . 

YouU find our reports interesting to read as 
well as being the most accurate and informative 
long term forecasting in the world. 

Considering what you might have at stake, 
can you afford not to know whal is really going on? 
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OVERSEAS NEWS _______ 

Michael Holman reports on how deep-rooted tribalism and grievances over slow economic recovery led to the army takeover in Uganda 

The fatal combination that forced Obote into his second exile 


AS APOLLO Milton Obote, in 
exile yet again, watches events 
unfold in Uganda he may well 
be reflecting , that to lose power 
through a coup may befall any 
African leader once, but a 
second time smacks of 

carelessness. 

But far all his faults Dr 
Obote was not careless. The 
task of presiding over Uganda's 
recovery from the Amin years 
was overwhelming, the tribal 
divisions deep - rooted, and 
violence in the society endemic. 

These problems were com- 
pounded by an abiding 

resentment on the part of many 
Ugandans at Dr Obote's 
strategies in the 1960s during 
his first term in office, and the 
bitterness created during the 
general election cf December 
1980, when pre - election 

manoeuvrings and rigging at 
the polls gave him a flawed 
mandate for a second term. 

While Dr Obote pressed 
ahead with long overdue 
economic reforms, with the 
backing of the International 
Monetary Fund (IMF) and 
World Bank, he did nothing to 
assuage the tribal divisions his 


victory exacerbated. He drew 
increasingly for support from 
his own northern Langf people, 
and alienated the Acholi tribe, 
also from the north, who to- 
gether with the Langi domin- 
ate the army. 

He ' became steadily more 
authoritarian towards dissent 
and finally lost control of his 
poorly trained army which was 
facing a Challenge from a 
guerrilla movement, the 
National Resistance Army 
(NRA). 

One of the most serious prob- 
lems facing Uganda today is 
that Dr Obote leaves no obvious 
successor with the skill and 
experience to guide the country. 
Uganda has yet to recover from 
the brutality and economic 
neglect suffered under General 
Idi Amin and from the war that 
led to General Amin's downfall 
in April 1979. General Amin 
deposed Dr Obote in 1971. 

Although ex-president God- 
frey Binaisa, in office during 
1980, may be expected to return, 
along with the NRA leader, Mr 
Yoweri Museveni, to meet the 
organisers of the weekend coup, 


neither they nor other political 
figures of the day proved cap- 
able . of putting post-Amin 
Uganda on -the path to recovery. 

The euphoria and sense of 
national reconciliation that 
marked Amin’s departure was 
dissipated first by the late 
President Yusufu Lule, then by 
his successor Mr Godfrey 
Binaisa. and finally by the 
military council that ran 
Uganda until the 1980 elections. 

Donors, at first willing to help 
in the recovery, grew sceptical 
as successive administrations 
failed to tackle pressing 
economic issues — such as a 
grossly overvalued currency 
and an agricultural pricing 
policy which left peasant pro- 
ducers turning from coffee, tea 
and other exports to food crops. 

It was against this back- 
ground that the re-emergence 
of Dr Obote, who had spent his 
nine year exile in neighbouring 
Tanzania, was welcomed, if not 
by the majority of Ugandans 
certainly by most western and 
commonwealth governments. 

Only Dr Obote, it seemed, 
with his past experience could 


preside over recovery. He also 
appeared a changed man, urging 
on Ugandan a a mixed economy 
rather than the socialist blue- 
print which marked the later 

years of his first period in office. 
He was also apparently com- 
mitted to a multi-party demo- 


marked by serious irregulari- 
ties. 

“We came into a nest of 
vipers,” complained one Com- 
monwealth official whose views, 
however, did not affect the final 
verdict. • 

For the Buganda. the 


The turning point in Uganda’s internal war and 
relations in the army came when the army Chief 
of Staff Lt Col David Oyite Ojok was killed in a 
helicopter crash in December 1983. A man 
respected by members of the Langi and Acholi 
tribes, his death fatally undermined Dr Obote's 
authority. 


cracy instead of the de facto 
one party state he left behind. 

These considerations may 
well have influenced the assess- 
ment of the Commonwealth 
observer group which, despite 
strong scepticism from journa- 
lists and diplomats in Kampala, 
endorsed the 1980 elections as 
a valid exercise in democracy. 
Yet both the run-up to the elec- 
tions and counting itself were 


country's largest single tribe 
(about 18 per cent of Uganda's 
14m population) and Dr Obote's 
traditional opponents, it was 
the last straw. They still 
resented the President’s erosion 
in the 1960s of tbe powers of. 
their traditional kings and Dr 
Obote began his second term 
of office facing abiding hostility 
from tbe Buganda heartland 
in the south and around Kam- 


pala itself. 

UPC officials hoped that an 
economic recovery which deliv- 
ered essential goods, revived 
a run-down industrial sector 
and rewarded farmers with 
realistic prices would in time 
buy off resentment. 

The first steps seemed 
encouraging. Within weeks the 
Obote administration had 
drawn up a realistic recovery 
programme. By mid-1981 an 
IMF agreement had been 
reached, the Uganda shilling 
had been floated, most price 
controls removed, and crop 
prices dramatically increased. 

After a decade of decline the 
Ugandan economy began to 
recover — but too slowly to 
ease abiding grievances. In 
what became known as the 
Luwero triangle outside Kam- 
pala, guerrilla groups launched 
hit and run attacks, taking 
sanctuary in the dense and 
hilly bush, and enjoying the 
sympathy if not the active 
support of the Buganda people.’ 
deodorant commercial is mute. 

As the National Resistance 
Army, drawing support from 
the Buganda and the west 


gathered strength the army 
mounted a brutal and in- 
effectual response. Villages in 
the Luwero triangle suspected 
of harbouring guerrillas were 
ransacked and scores of 
thousands of villagers either 
died at the hands of the army 
or of exposure and disease after 
fleeing into the countryside. 
Some estimates put tin* death 
toll at more than 100,000. 

A turning point in both the 
war and in the affairs of the 
army came in December 1983. 
when the army chief- 0 f-staff. 
Lt Col David Oyite Ojok. was 
killed in a helicopter craw. 

Ojok was not only an able 
army officer. As as Lango from 
the north, the same tribe as 
Dr Obote. he was the Presi- 
dent's key man in the Langi- 
Acboli army. 

The death of a man respected 
by both sides was followed by 
bitter jostling for power which 
fatally undermined DY Obote's 
authority. Lt Col Ojok’s succes- 
sor, Lt Col Smith Opon-Acak— 
another Lango — was not 
appointed until last August 

In the intervening nine 


months Uw discipline and 
morale of the arm y deteriorated 
further, trad NBA, giienilta 
extended their activities to the 
west of the country, earner 

this month capturing the town 

of Fort Portal. 

The tentative . economic 
recoverv was running out of 
steam. 'Resources required to 
revive the industrial sector had 
been underestimated, and what 
was available was often in- 
adequately utilised. 

An inflationary budget in 
mid-1984 which boosted civil 
servants' salaries may have 
been designed to paw the way 
to the general election that had 
been scheduled for later this 
year, but was. regarded^ by 


the recovery programme. . 

Prospects now could hardly 
be bleaker. From a divided 
army a guerrilla group which 
has no worked-out alternative, 
and a demoralised population 
tbe new regime has to forge a 
new alliance. The task will be 
every bit as demanding as that 
which confronted President 
Obote and his predecessors. 


Peru inaugurates President Garcia 


BY DOREEN GILLESPIE IN LIMA 


PERU’S ARMED forces ringed 
off the centre oi Lima yesterday 
in unprecedented security mea- 
sures to protect Sr Alan Garcia, 
the new president, and visiting 
heads oF State attending his 
inauguration ceremonies. 

The measures followed an 
increase in activity by Peru’s 
Shining Path guerrillas who 
blew, up two cars packed with 
dynamite on the two days pre- 
ceding the inauguration. The 


cars were exploded outside the 
Ministry of the Interior and the 
offices of the joint staff of the 
armed forces. 

The inaugural ceremonies are 
being attended by the presidents 
of six Latin American countries 
— Colombia, Argentina, Bolivia, 
Uruguay, Panama and the 
Dominican Republic — as well 
as delegations from 42 coun- 
tries and 21 international 
organisations. 


Sr Garcia, leader t>£ Peru’s 
centre left Apra party, was 
elected with 46 per cent of the 
vote in April. He is the first 
freely elected president to take 
office from another freely 
elected president, Sr Fernando 
Belaunde, in 40 years. 

Sr Garcia a lawyer and 
politician was the party's 
secretary general before he was 
elected presidential candidate. 
He won the election in an 


aggressive campaign aimed at 
attracting independent voters 
as well as -party faithfuls. 

The inaugural ceremonies 
started with a Te Deum at 
Lima’s cathedral followed by 
official recognition by the armed 
forces of the new head of state. 

Sr Garcia was to outline his 
Government’s policy in a 90- 
minute message to the nation 
on receiving the presidential 
band in Congress. 


Brazil bankers seek W. Europe support 


BY ANN CHARTERS IN SAG PAULO 


A MISSION from Brazil’s cen- 
tral bank headed by its presi- 
dent, Sr Antonio Carlos Lem- 
gruber. is to meet European 
central and commercial bankers 
tills week to explain Brazil’s 
economic progress and the pro- 
posed austerity programme 
under negotiation with the 
International Monetary Fund. 

Travelling to Spain, Switzer- 
land. Germany. France and 
Britain, the mission intends to 
try to shore up confidence 


among West European creditor 
banks regarding Brazil’s econ- 
omic policy. 

The outcome of the meetings 
will be particularly important 
to Brazil since the country has 
yet to reach agreement with 
the IMF on the programme 
which includes measures to 
reduce its public sector deficit 
and inflation targets for the 
remainder of this year and for 
1986. . . 

Contingent on an agreement 


with the IMF is the continua- 
tion of negotiations on the re- 
scheduling of Brazil’s external 
debts. 

A temporary extension of 
short-term commercial credit 
and inter-bank lines of Slfibn 
s£11.3bn) expires on August 
31, putting pressure on the 
country to reach agreement 
quickly with the IMF or find 
itself in a position of asking 
creditor banks for yet another 
extension, the third this year. 


Reaching agreement last 
spring with the country's esti- 
mated 700 creditor banks to 
grant Brazil its current exten- 
sion proved arduous and 
difficult 

Brazilian officials this week 
also hope to lay the ground- 
work for swifter approval of 
another extesion of the “phase 
two" debt renegotiation terms, 
particularly from the smaller 
credit banks, should such a 
request have to be made. 



Arab Bank Limited 

55 Years and as solid as a Rock! 


Arab Bank Limited is a worldwide 
financial institution headquartered in 
Amman, Jordan, with over S12 billion 
in asseis and more than 100 branches 
and affiliated offices throughout 
the Middle East. The bank also 
maintains offices in London, Paris, 
New York, Geneva, Zurich, Athens, 
Cyprus and Singapore. 

Trade services at the Arab Bank 
reflect our unparalleled knowledge 
of business conditions in the Arab 
World, Each of the managers in our 
more than 100 Middle East offices 
is a specialist in his own region, 
with direct telecommunication links 
to our London Branch. 

Here in London we understand the 
special requirements of British 
exporters and importers and we are 
accustomed to accommodating those 


needs. We work with you to ensure 
the success of your foreign business. 
Your transactions are completed 
quickly, accurately and expertly. 
Companies of various sizes seeking 
to transact business with the Arab 
World will find that we can ease 
the way to successful business there. 
Most transactions are handled 
entirely within the Arab Bank's 
worldwide network of branches and 
offices, thereby assuring the 
accurate and efficient execution 
of all business directed to us. 



Nearly all transactions are under 
our direct control. There are no 
middlemen, second or third parties. 
This eliminates errors, saves time 
and money for correspondents and 
their customers. European banks and 
businessmen no longer need to shy 
away from seemingly complex Middle 
East transactions - they can just turn 
to the Arab Bank Limited. 


If you are considering negotiating 
any business in the Middle East 
why not contact us first?— You 
will be pleasantly surprised by 
our expertise and advice. 

Arab Bank Ltd. Empire House 
8/14 St. Martins-le-Grand, 
London EC1P 1DR 
Telephone ( 01 ) 606 7801-5 


Israel to 
consider 
death 
penalty 

By David Lennon tn Tel Aviv 

THE ISRAELI Cabinet is doe 
to consider introducing the 
death penalty for terrorist 
murders after the klUing last 
week of two Israeli teachers 
by three Palestinians on the 
occupied West Bank, 

Other measures to be con- 
sidered are dr/M>rta£ion or 
administrative detention for 
terrorists art 1 those suspected 
of incitement, more actirfly 
by the security services and 
intensified army patrols and 
road blocks. 

Last week’s murders were 
the latest of a number of 
similar killings is the past 
two years. 

Hysterical mob scenes in 
Afnla and Hadera, in central 
Israel, marked tbe funerals 
of the two victims, whose 
bodies were discovered on 
Friday in a cave near tbe 
town. Screaming crowds 
howled down Mr Halm 
Bar-Lev, the Police Minister, 
when he tried to speak at the 
gravesides. 

Many mourners called for 
the death penalty for Arab 
terrorists, which the Police 
Minister opposes, because he 
doubts its effectiveness as a 
deterrent and because 
guerrilla groups could re- 
taliate by killing Israeli 
prisoners. 

Supporters of (he death 
penalty, such as the Vice- 
Premier and Foreign 
Minister, Mr Yltzak Shamir, 
argue that it would deter ter- 
rorists who know those 
jailed stand a good chance 
of being released in a 
prisoner exchange. An army 
spokesman said the three 
arrested Palestinians had 
confessed to the murders. 


Ilassan summit 
plan surprises 
Arab states 

By Tony Walker in Cairo 

King Haasan of Morocco’s 
announcement that an Arab 
League summit Is to be held 
in Rabat on August 7 has been 
greeted with surprise in Arab 
capitals. It is not clear 
whether militant States such 
as Syria, Algeria and South 
Yemen will be prepared to 
attend. 

King Hassan has been at 
the forefront of moves in the 
past year to hold a summit 
to consider issues dividing the 
Arab world such as the Pales- 
tinian question, and Ms sur- 
prise announcement of the 
meeting may have been 
designed to put pressure on 
the militants, who have been 
manoeuvring against a sum- 
mit at which they would be 
dearly outnumbered. 

Iraq and Jordan have 
endorsed King Hassan's call 
while in WnghJnH, the official 
newspaper, A1 Jumhuriya, 
described his announcement 
as “a brave decision.” 


Peking replaces 
Shanghai mayor 

By Robert Thomson in Peking 

A SOVIET trained engineer 

has been appointed mayor of 

Shanghai, replacing Wang 
Baohan, who left the post last 
week after consistent central 
government criticism of 
Shanghai’s sluggish response 
to China's modernisation 
drive. 

Wang Indicated that he was 
leaving because China’s 
reform policies need “younger 
officials.” His replacement Is 
Jiang Zemin, 58, a member 
of the Co mmunist Party 
Central Committee and a 
former deputy secretary of 
the Shanghai Party Com- 
mittee. 

Shanghai, still the country’s 
most important Industrial 
centre, has been criticised for 
the “outmoded views” held 
by the city's administrators. 


Decision expected 
on European 
fighter project 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


A DECISION on whether to 
proceed with the proposed 
European fighter aircraft pro- 
ject is believed to be close, 
with a three- or four-nation 
venture the most likely solution. 

Unless there is a dramatic 
change of mind by the French 
over the next two to three days 
— which no one in tbe UK aero- 
space industry believes likely— 
the five-nation venture is likely 
to be abandoned, and the 
emphasis put on Dying to 
achieve a four-nation pro- 
gramme without the French, or 
even a three-nation programme 
without Spain. 

A series of private meetings 
over the past two weeks be- 
tween officials of the five coun- 
tries involved — Britain, France, 
West Germany, Italy and Spain 
— appears to have convinced 
most of those closest to the 


project that there is little 
chance of achieving tbe five- 
nation programme. 

At the ministerial meeting 
earlier this summer, the aero- 
space industries of the five 
countries were instructed to 
try again to reconcile the dif- 
ferences about tbe size and 
performance of the proposed 
aircraft, although such an 
agreement had not been reached 
during the previous two years. 

The French aerospace in- 
dustry, supported by its govern- 
ment. insists that it wants a 
smaller a nd li ghter aircraft 
than the other countries, and 
that it wants leadership of the 
programme and the biggest 
individual share of the work. 

In recent weeks, attempts by 
the aerospace industries to 
change this situation have met 
virtually no success. 


Soares confirms intention 
to stand for presidency 


BY OUR LISBON CORRESPONDENT 


SR MARIO SOARES. Portugal’s 
Prime Minister, announced this 
weekend he will run for Presi- 
dent in an election next 
January. But the Socialist leader 
said he would not officially 
launch his campaign until after 
a parliamentary election in 
October. 

Sr Soares' bid to succeed Gen, 
Antonio Ramalbo Eanes and 
become the first civilian Presi- 
dent since the 1974 revolution, 
restored democracy has long 
been expected. 

However, the Prime Minister 
did not formally commit him- 
self until a Socialist national 
convention on Saturday when 


4.000 delegates approved his 
candidacy by acclamation after 
its earlier ratification by the 
party leadership. 

Sr Soares said he would not 
formally announced his can- 
didacy while he remains head of 
a caretaker government that 
will remain in office until after 
a general election on October 6. 

Left-wing Roman Catholic. 
Sra Maria de Lourdes 
Pintasilgo, an interim Premier 
for 100 days in 1979. also 
announced her candidacy this 
weekend. The third main can- 
didate for President is Sr Diogo 
Freitas do Amaral, the former 
Christian Democrat leader. 


Gonzalez criticised over 
private sailing cruise 


BY DAVID WHITE IN MADRID 

SR FELIPE GONZALEZ, the 
Spanish Prime Minister, has laid 
himself open to tbe censure of 
both left and right by taking 
a private cruise hi a motor yacht 
closely associated with the 
memory of tee late dictator 
Francisco Franco. 

His decision to use the Azor, 
a 36-year-old vessel belonging to 
the Spanish navy, for a surprise 
three-dav trip along the coast 
of Portugal has perplexed 

IBM awarded 
LLS. air traffic 
control contract 

By Paul Taylor tn New York 

INTERNATIONAL BUSINESS 
Machines (IBM), the world’s 


Socialist Party associates and 
elated opponents 
The cruise aboard the Azor, 
which General Franco used for 
fishing expeditions, displays an 
apparent and uncharacteristic 
political clumsiness on Sr 
Gonzalez's part. The Communist 
Party said it was “a message 
directed to traditional sectors 
of tee country” and showed 
“total disregard for left-wing 
opinion." 


largest computer maker, has 
won a contract from the UjS. 

Transport Department for main- 

frame computers to update the 
Federal Aviation Administra- 
tions 20 air traffic control 
centres. . „ 

IBM won the contract valued 

at an initial $196.9m (£140m), 

with up to S235.1m in future 

add-on options, after a 21-month 

design competition against 
Sperry, another U.S. mainframe 

computer maker. 

The computers, which replace 

an earlier IBM system in opera- 

tion since the early 1970s, will 
be delivered next summer. 

Mrs Elizabeth Dole, tee U.S. 
Transportation Secretary, said 
the - equipment will give ait 
traffic controllers extra capacity 
to handle growing air traffic 
safely and with greater 
efficiency. 

The replacement system was 
ordered after tee FAA was criti- 
cised for not doing enough to 
reduce air congestion and 
Sight delays. 


Soviet 
industrial 
growth up 
in quarter 

By Our Moscow C o r respo nd en t 

SOVIET industrial performance 
picked up in tbe second quarter of 
this year after a slack first three 
months but many key sectors, parti- 
cularly oil, still failed to reach 
targets. 

It would ctearfy be hasty to attrib- 
ute a second-quarter industrial 
growth rate of A2 percent, against 
2 per cent in tbe first quarter, to 
Communist Party duel Mikhail 
Gorbachev’s drive to revitalise the 
vast Soviet economy. 

Mr Gorbachev, who has laid great 
stress on new technology and the 
“human, factor*, will be disappoint- 
ed, for instance, to see that output 
from tee robot and automated tools 
industry dropped in tee first six 
months of IMS compared with last 
year. 

He can take note of a 3.7 per cent 
second quarter jump in labour prod- 
uctivity. A report with the six- 
monthly figures attributed almost 
all of tee boost in output to harder 
work rather than greater invest- 
ment There was no figure for capi- 
tal investment. 

As first-quarter results were 
worse than e x pec ted because of an 
extra-severe winter, tee second- 
quarter •recovery" should be seen 
as a natural return to a more nor* 
malkveL 

Nonetheless, while gas and elec- 
tricity output went up, the oil indus- 
try continued to lag well behind, 
producing 295m tonnes tn January- 
June 1985 against 307m tonnes last 
year. 
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These people are asking — 

IS THERE WORK 
AFTER TRAINING? 

Carpenters in Gaza and Ja maic a 
Blacksmiths in Botswana 
Apprentice tanners 
Computer programmers 
Solar panel makers 
Trainee bakers 

to t e^° nal aid f ° r **** 13 ****** without job 

The Middle Bast 
^..Caribbean Basin and 
Southern Africa 

Helping to male© work happen through 
grants, loans and know-how 
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Delay ‘unlikely’ for 
Kraftwerk Union’s 
China N-plant work 


BY JOHN DAVIES IN FRANKFURT 


KRAFTWERK UNION (KWU), the 
West German power station build- 
er. believes it is unlikely that the 
Chinese will delay the Suaan and 
Shenzhen nuclear power plant pro- 
jects by inviting U.S. companies to 
submit tenders. 

But it believes that U-S. compa- 
nies are likely to compete for future 
nu clear' power plant contracts in 

fThinw 

A major obstacle for U.S. compa- 
nies was removed recently when 
the Washington re- 

affirmed its approval of the long- 
stalled UJS.-Goinese nuclear co-op- 
eration agreement The path is not 
yet completely dear, however, as 
the pact might face opposition in 
th e UJS. Congress. 

KWU said that China could theo- 
retically invite UiL companies to 
tender lor the two nuclear power 
plant blocks planned at Sunan, in 
Jiangsu province, 130km - from 
Shanghai, and for the two others 
proposed at Shenzhen, in Guang- 


dong province, in a joint venture 
with Hong Kong. 

But these projects are already in 
an advanced stage, with experts 
ploughing through hundreds of kilo- 
grammes of documents submitted 
by KWU and Framatome of France. 
On th e Chinese suggestion, both 
KWU and Framatome have pot in 
detailed proposals for all four 
blocks. 

If tenders far these projects were 
re-opened, this could mean a delay 
of six to 12 months, according to 
W est Ge rman nuclear experts. 

KWU believes that the arrival of 

UjS. companies on the Chinese nu- 
clear would increase the 

“quantity” of competition for the 
string of nuclear reactors China is 
planning to build. 

But KWU claims to be less con- 
cerned about the “quality” of 
competition, particularly as the Chi- 
nese expect complex packages, in- 
cluding turnkey contracts, technolo- 
gy transfers ami detailed financing 


SHIPPING REPORT 


Cut In oil prices fails to 
boost depressed trading 


BY ANDREW FISHER, SHIPPING 
IT WAS another week of fall- 
ing rates and slack business in 
world shipping markets. The 
slight cut in some Organisation 
of Petroleum Exporting Coun- 
tries (Opec) oil prices was not 
expected to boost trading, while 
the dry cargo .scene remained 
sombre. 

Several VLCCs and ULCCs 
(very large and ultra large 
crude carriers) were chartered 
privately, at rates not disclosed 
on the open * market. These 
included vessels for storage at 
Iran’s Sim island. 

One 240,000 ton cargo was 
fixed from Kuwait to Taiwan at 
only Worldscale 19.5. Else- 
where, said shipbroker Gal- 
braith’s, the market has been 


CORRESPONDENT 

very humdrum, partly due to 

the holiday season. 

Dry cargo rates slipped yet 
further. One 51,000 ton grain 
cargo was fixed from the U.S. 
Gulf to continental Europe at 
$5.85 (£4.18) a ton, with reports 
of only $10.75 paid for grain 
to Japan. 

Denholm Coates, shipbroker, 
said the Indian Government 
chartered a cargo of fertiliser 
from the U.S. Gulf at $23.75 a 
ton against a recent level of 
$25 and as much as $33.50 in 
April. 

Some tonnage has been 
absorited by congestion in 
China, India, and the River 
Plate in South America, “but 
good news remains in very short 
supply.” 


World Economic Indicators 
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Decision 
near on 
oil pipeline 
in Turkey 

IRAQ AND TURKEY have complet- 
ed studying offers by a number of 
foreign companies to build a 500,000 
barrel per day (b/d) Iraqi oil export 
pipeline through Turkey, according 
to an Iraqi oil ministry official. 

A Turkish delegation is expected 
to arrive in Baghdad today to dis- 
cuss the bids. 

The new pipeline will run parallel 
to Iraq's lm b/d pipeline to the Yu- 
murtalik U rminfli on the Turkish 
Mediterranean coast. 

The Yumurtalik pipeline has 
been the only outlet for Iraqi oil ex- 
ports since early 1982 when Damas- 
cus dosed an Iraqi pipeline to the 
Mediterranean across Syrian terri- 
tory. Iraq's oil terminals in the nor- 
thern Gulf were dosed at the out- 
break of the war with Iran in 1980. 

Mr Taha Yassin Ramadan, Iraq's 
first deputy prime minister, said in 
June that his government had 
abandoned hope of reopening the 
oil pipeline through Syria. 

“Iraq hac decided to transfer the 
course of its oil exports through 
safe outlets, away from the effects 
of the Gulf war," Mr Ramadan said. 

The Iraqi oil minister, Mr Qas- 
sam Ahmed Taqi, said that Iraq 
piuMTwri to double its export capaci- 
ty by the end of this year to 2m b/d 
on completion of another 500,000 
b/d pipeline for oil exports through 
Sandi Arabia. 

Iraq’s oil production quota set by 
Opec is L2m b/d. 

Mr Taqi said discussion of Iraq's 
request for a higher production quo- 
ta at last week's Opec meeting in 
Geneva was postponed until Opec's 
next special meeting in October. 
Reuter 


Iranian plan 
to expand 
Gulf ports 

IRAN WILL spend 24bn rials 
($240m) tins year expanding eight 
ports in the Gulf, according to 
Iran’s national news agency IRNA. 

The programme involves the 
Tnwfn parts of Bandar Khomeini in' 
the northern Gulf, and Bandar Ab- 
bas, on the Strait of Hormuz, and 
six smaller ones. 

Bandar Khomeini is east of Abad- 
an and Khomunshahr, which IRNA 
said used to handle the bulk of 
Iran!® foreign trade until the war 
with Iraq halted their port activities 
in 1980. Both cities are near the 
southern Gulf war front. 

• An Iranian delegation will leave 
for the Soviet Union next week for 
talks on two power stations partial- 
ly completed by Russian techni- 
cians. Reuter 



INTERTECHNIQUE 

FILIALISATION PAR INTERTECHNIQUE 
DE SON ACTIVITE INFORMATIQUE 

■ Lc conseil d 'administration dTNTERTECHNIQUT:, le 20 juin 1985. et celul 
U'fN-JNFORMATIQUE. le 17 juiilet 1985, ont approuvc fe train: d’apport a 
IN-INFORMATIQUE de I’aciivite Informatique d'lNTERTECHNIQUE. 

Des assemblies generates extraordinaires d'lNTERTECHNIQUE etd'IN-INFORMATIQUE 
convoqu&s pour le 30 aoflt 1985, sc prononceront sur cet apport qui drviendra effectif 
A cette date, avec effer social au 1" janvier 1985. 

Lc morion t de I'appon net s'dlcre 3 148.6 millions : 480,5 millions d'actifs apportes 
con i re 331.9 dc passif pris en charge. 

En remuneration de son apport, INTERTECHNIQUE recevra 1.453.140 actions 
(J’iN-INFORMATfQUE d’une valeur nominate de 100 F chacune. Le capital social 
dTN-INFORMATIQUE avant I'appon etair represent* par 2 500 actions de 100 F de 
nominal apres Fapporr, il cst rcprrScnic par 1.455.640 actions, dont la quasi totalitd 
est propridtc dTNTERTECH.VIQUE. 

• 

Le but de cette filialisation esr. tout en maintenant la cohesion du groupe INTER- 
TECHNIQUE, d'asiurer a I'activitc Informatique un mode de gesiion adapt* et different 
decehii du sect cur aerospatial. De plus, la filialisation permei un mode de finance- 
men t sp*cifique a l'activite Informatique qui connalt unc forte croissance. 

Dans ce but et dans un souci de securite 3 l long icrme, le conseil d' administration a 
retenu la solution qui lui dtait offerte d'un apport de financement global garami, de 
1‘ordre de 30% du capital dTN-Informatiquc. assurant pour de nombreuses annfes 
le financement de I'accmissement de son activite. 

Ausai. le conseil d'administraium UTS-INFORMATiQl'E propose- t-i 1 1 une assemblfe 
generate extraordinaire, convuquee le 30 aout 1985. une augmentation de capital 
reservde A trois groupes d ’invest isseurs conduits rcspectivement par : J.-Cl. MELENDES, 
Agent de change 5 Paris, pour un montant de 150.0 millions de francs, avec notaxn- 
ment Ivorj’ and Sime (Edimhourg). G.T. Management Ltd (Londres). Lombard Odier 
Int. Management (Londres). Morgan Grenfell (Londres). S.G. Warburg and Co Ltd 
(Londres); par ia BANEXI. pour un montant dc 19.2 millions de francs; par la 
Compagnie Financicre BARCLAYS, pour un montant de 9.6 millions de francs. 

II esrprecisf qu'uucun des act i on na ires represents au conseil d’administration 
d'lNTERTECHNIQUE ne participera di recrement ou indirectement k cette augmenta- 
tion de capital reservee. 

La solution est en substance la suivante : 

- les groupes d’investisseurs garantissent A IN-INFORMATIQUE un apport de fonds 
propres de 178.9 millions i verser en scpiembre 1985, en coni re- panic d’une parti- 
cipation de 29.8 % du capital aprOs augmentation de capital : ceci revient A artribuer 
a IN-INFORMATIQUE. ppres augmentation de capital, une valeur de 600 millions, 
representatu vingt fois le benefice net couram de 1'activitE d’ IN-INFORMATIQUE de 
1984. 

- LV-LNTORMATIQL'E s'engage A introduire ses actions au second marche de la Bourse 
de Paris dans la premiere quinzaine de decembre 1985. Les nouveaux sou scrip re urs 
s'engagent A proposer au marche 210.000 i 300.000 des actions Icur appartenanr, 
soil de 10 a 15 % du capita] dTN-INFORMATIQUE, le soldc de leurs actions ne pou- 
vani fitre vendu avant juin 1986. INTERTECHNIQUE pour sa pan garde la totality 
ties actions rcfucs en remuneration de son apport. 

Pratiquemem, ! ’operation se traduira par une augmentation de capital reservee de 
618.550 actions, jouissance I cr janvier 1985 ; le prix unitaire de souscription sera de 
289,30 F, 100 F de nominal et 1 89,30 F de prime, correspondent A I' estimation globate 
de 600 millions. 

Apres cette augmentation, les fonds propres dTN-INFORMATIQUE s’fliveroat A 
326.4 millions de francs ; la repartition du capital sera la suivante : 

-INTERTECHNIQUE 1.455.640 actions 70.18% 

- Nouveaux actiunnaircs : • franfais 222.950 10.75 % 

• strangers 395.600 19.07 % 


2.074.190 


100 . 00 % 


Une nme d'information sera a la disposition des actionnaires A compter du 1" aout 
I9H5. J la direction administrative d’lNTERTECHNIQUE - B.P. I - 7837-1 PLAIS1R 
CEDES - Tel. (3) 055.82.00 - TELEX : 696 242 F. 


Anthony Moreton examines the success of a campaign to increase sales in the U.S, 

How Australian woollens won the West 


TWO YEARS ago the Australian 
Wool Corporation, in an effort 
to boost demand for wool, 
decided to gamble on a massive 
promotional campaign in the 
U.S. to sell more suits, pullovers, 
socks and other woollen clothes. 

The gamble became an over- 
night success. Helped by a 
recovery in the U.S. economy 
and a strong dollar, sales soared 
so strongly that the campaign’s 
five-year target was reached 
within two years and forecasts 
were subsequently revised 
upwards. 

The success is all the more 
pleasing for the AWC because 
it was touch-and-go whether it 
would go ahead. 

AWC's partners in the Inter- 
national Wool Secretariat — the 
marketing arm of the world's 
major wool growers, which has 
carried out the campaign— were 
un enthusiastic. Neither South 
Africa, New Zealand nor 
Uruguay had the resources 
available. 

Australia, therefore, decided 
to go it alone and put up an 
index-linked $8.5m (£6.07m) a 
year for the five year. South 
Africa subsequently made a 
small contribution but the other 
two held back. 


British woollen exports earned 
£57m in May bringing the 
total for the first five months 
of the year lo £2 77m. a rise of 
22 per cent over the same 
period ol 1985. Fears that the 
strength of sterling could 
slow the growth towards the 
end of the year have been 
expressed by the National 
Wool Textile Export Corpora- 
tion which believes the pound 


is over- valued against the 
dollar, the German mark and 
the Japanese yen. The U-S- 
continues to be the most im- 
portant single market bat 
Japan is closing the gap. On 
an exports-per-head basis, 
though. Canada easily leads 
the field. Its 18m people take 
almost half as much as the 
200m Americans. 


- Resources were sto 
stretched,” according to Mr 
Ernest Barr. Melbourne-based 
director of the AWC. “that if 
the campaign had failed it could 
have broken the IWS." 

Demand for wool was 
dropping. and Australian 
growers were having to pay, 
through a levy, for an increas- 
ing stockpile of raw wool. They 
were being asked to put up more 
money at a time when it 
appeared wool was an unwanted 
commodity. 

In the U.S. wool consumption 
had been badly hit by the first 
economic crisis in 1974. Between 
1972 and 1975 the amount 
dropped from 141m kg to 
80.5m kg. 


A surge of activity in 1976-77 
was followed by a further five 
static years, 'By 1982 wool 
accounted for under 3 per cent 
of the country's total fibre use 
and all the major U.S. garment 
manufacturers had stopped 
using it. Wool demand was 113m 
kg per annum and the campaign 
set a target of 149m kg by 1988. 

The stronger economy 
Immediately sucked in more 
Imports, particularly high-class 
knitwear from Italy, Britain and 
West Germany and clothes from 
low-cost Far Eastern suppliers. 
Within a year annual demand 
bad risen to 134.9m kg. a figure 
not targeted for until the second 
half of the campaign. 

Last year, the target was 


topped, with a final total of 
151m kg sold. A delighted Mr 
Paul Marois, director of the IWS 
in the U.S„ has had to revise 
his targets upwards to realistic 
levels. 

The campaign's two main aims 
were to push wool into parts of 
the country, especially the 
wanner West, where sales had 
previously been weak and make 
buyers aware that woollen 
clothes could be worn in the 
spring. 

“ We have been so successful 
we have created a new image 
for wool»'* Mr Marois says. ’This 
has helped us sell it in a geo- 
graphically larger part of the 
country.” 

“Wool promotion had never 
previously been undertaken on 
a national basis.” according to 
Mr Marois. “We concentrated 
heavily on the eastern cities and 
Dallas, Atlanta and Los Angeles, 
about 15 altogether. 

** With the extra finance at our 
disposal we have expanded our 
role to 30 cities, virtually all the 
major ones in the country. 

“ This has taken us right into 
the sun-belt cities we have 
wanted to enter for some time. 
We were right to want to do so. 
The response in Phoenix, 


Houston. New Orleans and the 
Californian cities has been 
great Wool has become 
nationaL” 

The other problem was to 
take wool into spring. 

Wool clothes have always 
been associated, in the UiL, 
with autumn and winter wear. 
With the aid of the “ cool wool 0 
promotion already being used in 
Europe, the IWS promoted light, 
weight woollen cloths. 

One consequence, according 
to Dr John McPhee. London- 
based managing director of IWS, 
has been for wool to grow .in 
the U.S. at a faster pace than 
other fibres. “ Net domestic 
consumption grew by an esti- 
mated 12 per cent last year, 
much faster than the fibre 
market as a whole, which 
increased by only 3 per cent.” 

Another consequence has been 
to draw some of the major 
clothes producers back into 
using wooL Both J. P. Stevens 
and Burlington Industries have 
spent heavily on putting in. 
machinery capable of handling 
pure wool and wool blends 
garments. It has been estimated 
that over $400m has been spent 
in the past three years on wool 
machinery. 


EEC move on VCRs under fire 


BY CARLA RAPOPORT IN TOKYO 


THE ELECTRONICS Industry 
Association (EIA) of Japan has 
sharply criticised a decision by 
the ESC ito raise the tariff on 
imports of video cassette 
recorders. 

The EIA said the EEC move, 
which will increase tariffs to 
14 per cent next year from 8 
per cent was “ not correct and 
only strengthens protectionism.” 
The trade association said it 
would appeal for withdrawal of 
the decision. 

Matsushita, Japan’s largest 
VCR manufacturer, regretted 
the decision but acknowledged 


that there was not much to be 
done about it. 

Its immediate strategy would 
be to accelerate production at 
its joint venture plant in West 
Germany. Future measures 
would be to decrease exports 
direct from Japan, or maintain 
production in hopes of a 
recovery in domestic VCR sales. 

The EEC decision was taken 
on Thursday after tough debate 
in Brussels in which fears were 
expressed that such a move 
would heighten protectionist 
tendencies. 

The move against the VCR 
imports was carried when toe 


majority of member States 
accepted a plan to cut tariffs on 
semiconductors to 12 per cent 
from 14 per cent Tariff reduc- 
tions also would be applied to 
desktop calculators, alarm 
watches and magnetic tapes. 

Renter reports from Seoul: 
South Korea may retaliate 
against the EEC decision to 
raise VCR tariffs, Trade 
Ministry officials have said. The 
increase was a heavy blow and 
Seoul would try to persuade the 
Community against Implement- 
ing it Counter measures could 
include raising tariffs on 
imports from the EEC 


Rif kind optimistic on rise 
in trade with Soviet Union 


BY OUR MOSCOW CORRESPONDENT 


UK FOREIGN Office Minister. 
Ur Malcolm Rifkind ended a 
week-long visit to Moscow yes- 
terday convinced that the Soviet 
Union was committed to boost- 
ing bilateral trade by 40 per 
cent to 50 per cent. 

He said there was still strong 
Soviet support for this increase, 
which would help redress 
Britain’s trade deficit with the 
Soviet Union which reached 
some £600m in 1984. 

“ The potential for growth is 
quite considerable,” he said. 

The Minister said he believed 


Britain was likely to benefit 
from Soviet leader Mikhail 
Gorbachev’s endorsement of a 
substantial increase in bilateral 
trade. It was Mr Gorbachev who 
set the target when in London 
last December. 

Mr Rifkind said Mr Vladimir 
Listov. Soviet Chemical Indus- 
try Minister was to hold talks 
in London this week, the latest 
in a series of high-level eco- 
nomic meetings which could 
yield orders for British 
companies. 



strikes, 
are good 

for the 


untry 



To the people who work at Britoil a strike means 
just one thing. Success. 

Last year Britoil was involved in drilling more 
new wells offshore UK than anyone else and 
produced over 2,000 million gallons of oil. 
To find out more about Britoii’s success at 
home and abroad simply fill in the coupon. 


_ Please send me more Information about Britoil and reserve my copy 
I of the Offer For Sale document, without obligation. * 
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TUC faces struggle on obedience to law 

THE ANNUAL policy- making as- singfe’union, no-strike deals. It will or be the subject of radical amend- also introduced motions calling for The .Fire Brigades Union, in a 
sembhrof the Trades Union Con- discuss, possibly even decide, the menL reviews of- the Wembley principles, motion condemning the proposals 

grass mjC] in September will see a fate of the Amalgamated Union of The right-led unions which are or of the labour movement's atti- outlined by Mr Tom King, the Em- 

stragpe between right- and left-led Engineering Workers (AUEW), now peeling away from the "Wem- hide to the employment legislation ploymentSecretaiy. fbrconsuJte- 

nnions around the fundamental is- which is at present faring suspen- bley principles* are thought likely itseK. tions on a ban on Strikes m essen- 


MacGregor accuses minister 
of pit closures interference 


y* lu ocuituiuer wrn see a w* w ms nuuueauiaiai uluuu ui iuc roftUL-reu luuuiu wiutu 77- ; — o' ~r~ av mn wMiemiii cnnru) . 

straggle between right- and left-led Engineering Workers (AUEW). now peeling away from the “Wem- hide to the employment legislation ployment Secretary, for consuJte- »y oua induction, editor. 
unions around the fundamental is- whidi is at present faring suspen- bley principles - are thought likely itseK tions on a ban on strikes m essen- . • ■ ' • : . : 

sues of trade unionism, obedience sion or for talcing state to receive somewhere between 2m However, a motion from the tial services, also criti ci se s the prac- MR IAN M&cGKEGOE, tfae'Naticm- 

to the law and collective discipline aid for ballots, forbidden under the Anri 3m votes from the available to- Transport and General Workers 1 tice of signing no-stnke d e al s — of al Coal Board (NCB) ch a ir ma n . 

Writes John Lbyd, Indnstrial Edi- “Wembley principles." tal of nearly 10m. This would mark Union to reaffirm the Wembley the kind concluded by the EETPV. seems likely to survive the pubKca- 

tor. Hanging over it will be the T . aiWiHnn „ «.* a clear defeat - but would then be- principles, backed up by a state- senior union leaders last night ton of anintervrew mwhich he bit- 

threat of split and the creation of an national l Mon of Min workers come a test of TUC discipline, since ment alre^y endorsed by the gen- expressed concern that the Con- terly^ifaeised^ Mr . Peter Walker, 

alternative union grouping. fNUMl calls on a future Labour “any of these unions presently say eral council which also underpins gress would be a divisive one, espe- the En ergy Secretary - revealing 

The main division between cSuSnt to retested SSd they wffl not obey the TUC lead in Wembley, is expected to carry the dally if the issue of the AUEWs tte tensions and disagreements be- 
tmions will be over whether they SSSSftoSSSeftimS thiscase. day. suspUion or expulsion for taking . .«■**■* 

should remain faithful' to tiie princi- for all monies naid out to the courts The Engineers and Manager’s As- The EETPU practice of signing money for ballots comes before con- sums the 12-month nunertf strike, 

ples of defiance of the Conservative »«... _*_si tu. sodation has attempted, in its reso- single-union deals is c h allenged by gress for a decirioiL Although he entioses Mr Walker 


pies of defiance of the Conservative durinc the 12-month strike which ■****» has attempted, in its reso- stogl^union deals is challenged by fo r a derision. 116 

Government's employment legisla- JSSfin March this vest lution, to defer any possibility of ex- toe white collar urnon Apex, which Many believe that while the for interference and Mrs Margaret 

tioo, drawn up at a special confer- pulsion for taking ballot money by has long been an ally of the eiectn- AUEW may pull back from the Thatcher, Prime M i n i s ter, for un- 

ence in April 1982 at Wembley, Senior union leaders said last proposing that Congress drops all cans on the right Apex proposes brink when faced with life outside dercutting him by “ malting a 

North London. ni gh t that such a mo tion, with its disciplinary procedures because of that Congress amend its rules on the TUC, the EETPU. with a gen- speech saying something different 

Besides this debate, however, the potential for embarrassing the La- toe “overriding dangers of splitting disputes to pre -empt any future eraliy more radical right-wing lead- to himself, it is thought unlikely 

TUC will be faced with motions boor Party, could not be allowed to toe trad e unio n movement" moves by the EETPU, or other ership, is now inevitably on a colli- that he will be asked to leave before 

harshly critical of toe electricians pass — wnH could be directly op- The EETPU, and the Civil and u ni o n s, to sign such deals without gjgxi course ond will soon epd up the expiry of his contract nextSep- 



union. EETPU, for concluding posed by the TOCs general council, Public Servants Association, have toe consent of other unions. 


outside of the TUC. 


tember because of the political 
damage which would result If he 
were sacked. 

He is clearly frustrated and an- 
gered Iqr the Government, most of 



and managed to come up with a 
compromise proposal on the compo- . f 

aition of the review body which will 

pronounce on pit closures which is 
now bring studied by Mr MacGre- 
gor. 

A growing number of pits are 
« -waiting to be considered by the re- 
SQ view procedure, and its operation 
l will' stow the closure rate consider- 
ably. At toe same time, toe NCB 
faces a delicate problem on bow to 
move if the review body supports 
the unions objections to closure. 

The agreement says that it must 
give "full weight” to toe review tS' 
body’s findings. 

In the second place, Mr MacGre- 
gor is still smarting from a dinner 
meeting with the Prime Minister in 
May when, in the presence of his 
■ypwTnr directors, Mrs Thatcher 


NOTICE OF REDEMPTION 
To the Holders of 

General Mills, Inc. 

U.S. $100,000,000 12% Notes, Series A, due December 19, 1991 


NOTICE IS HEREBY GIVEN lo the holders of toe outstanding 12% Notes. Series A. due December 19. 1991 (the “Notes") of General MUls, Inc. (the "Company"] I that, pursuant to the 
provisions of Section 7ft) of the Series A Fiscal and Paying Agency Agreement dated as of December 19, 1984 between the Company and Morgan Guaranty Trust Company of New York (the fiscal 
Agent") and Paragraph ia | of the Terms and Conditions of the Notes, the Company has elected to redeem on August 28, 198o U.S. 832,310.000 principal amount of toe Notes < the “Redemption 
Notes") at a redemption price equal to 101 l ’o of the principal amount thereof, together with accrued interest to said date, in toe amount of U.S. *415.00 for each U-5. *5,000 principal amount 
and U.S. $830.00 for e*ch US. 810,000 principal amount as follows: 

OUTSTANDING NOTES OF $5,000 EACH BEARING THE FOLLOWING DISTINCTIVE- NUMBERS: 

3 264 528 797 1087 1347 1648 1903 2153 239R 2072 2929 3189 3429 3703 -S»0 4185 - 4412 4682 4927 5193 5450 5728 5998 62U 8517 6784 7W7 7263 7557 7g 11 

11 267 529 800 1088 1348 1648 1906 2154 2400 2674 2931 3191 3430 3706 3954 4189 4415 4683 4928 5201 |454 ■ 5729 6001 6257 6520 6788 7020 728S ,559 ,833 

12 269 532 804 1089 1353 1650 1907 2156 2405 2675 2933 3198 3433 3709 3956 4191 .4418 4684 492? 5205 5455 5730 6006 6259 6521 6789 7021 7292 ,,564 7834 

15 272 544 807 1094 1359 1651 1908 2 1 SB • 2406 2681 2934 3200 3434 3711 3965 4196 4419 4680 4933 5206 5t58 5-33 6010 6261 6523 6790 7022 7293 7569 7536 


7564 7834 

7569 7S36 


20 27? 561 809 -1106 1363 J653 1914 2164 2417 2663 2936 3204 3436 3715 3966 4202 4420 4689 4937 5207 5465 5735 6013 K€5 6524 6800 7024 7300 7572 7837 

24 278 562 810 1113 1366 1658 1920 2165 2419 2685 294! 3206 3439 3716 3973 4205 4422 4§0§ 4939 5208 5470 6740 6016 6266 6523 6801 7026 7304 7579 7g» 


29 288 563 814 

30 289 564 816 

32 298 S66 817 

35 303 567 Ml 

37 304 571 823 

40 306 572 834 


814 1120 1370 1660 1928 2172 2423 26e6 2946 3209 3441 3718 3975 4207 4429 4697 4941 5216 5472 5742 

816 1123 1372 1662 1930 2173 2427 2690 2919 3714 3444 3720 3978 4209 4431 4702 4947 5218 ’ 5473 574* 

817 4124 1375 1663 1932 2181 


40 306 572 834 1127 1394 1676 1938 2189 2444 2699 2964 3227 3451 3727 3989 4227 

43 308 574 832 1133 1399 1678 1939 2190 2448 2700 2971 3228 3458 3732 3990 4230 

45 309 575 833 .1 134 1401 1679 1941 2192 24SI 2702 2975 3229 3461 3735 3991 4236 

46 310 577 837 1137 1405 1680 194 6 2195 24S3 2701 2976 3231 3462 37 39 3993 4237 


0 7065 7326 7600 7856 

1 7067 7334 7608 7857 


“ ““ ““ “ - — 4448 47lS ' 4969 5228 5489 5756 6033 6294 6553 6820 

4450 4717 i 4975 5234 5494 5757 6036 - 6311 6554 6821 TO67 7W4 VW V»( 

4718 4977 5235 5495 5761 6038 6312 6555 6822 7068 7335 7611 7861 

4719 4978 '5236 5498 5762 6039 6317 6559 «B24 7072 7336 7612 7869 

» 320 MW 8K. 1143 MW» 1W» IW 219* *461 *-,14 .wo# jw, J#« •«#»# «« 4720 4981 5237 5500 5767 6040 6322 656" •*« WM 7 * 71 

59 321 533 859. 1147 1410 1687 1961 2201 2464 2716 2984 3238 3467 - 3746 4008 4243 - 4464 4724 4983 5240 . 5504 5770 6042 6329 «S6 

63 323 586 860 1148 1420 1696 1966 2208 2467 2719 2W9 3240 3469 3749 4010 4248 4465 4727 4388 5241 5506 5773 g>43 6333 toSjO 

70 324 5 89 863 1 151 .1423 1700 1969 2210 2466 2720 2992 3244 3472 3750 4012 4250 4467 4728 4992 524 2 5507 5780 6045 6335 65/6 ---- --- - -g-- 


48 311 578 854 1141 1406 1683 1959 2197 2459 2711 2977 3235 3464 3741 3994 4238 

53 320 580 855 1143 1408 1686 I 960 2198 2461 2714 2979 3237 3465 3743 4000 4242 44. 


6827 7073 7337- 7614 7*71 

7078 7338 7616 7877 

7080 7342 7619 7878 

7083 7343 7622 7882 


76 325 590 867 1157 1425 1702 1971 Sit 2470 2722 2993 3247 3473 3751 4014 42SI 4470 4732 5002 5243 »}« 5781 6048 6336 6677 6842 7MS 7344 76g 7884 


77 330 597 869 1160 1434 17nf IK 72 2220 2471 2723 2995 3250 3477 3756 4015 4252 4473 4733 5004 .5246 5SJ5 .5782 6053 6341 6582 6843 7080 7345 7625 7885. 

78 331 603 880 1161 1437 1720 1974 2223 2477 2725 2999 3251 3478 3759 4016 4253 4474 4734 5006 5250 5516 5792 fa055 6342 6585 6844 7091 7350 7627 7892 

80 333 608 882 -1163 1444 1721 1980 2232 2481 2731 3000 3256 3481 3767 4018 4254 4475 4735 . 5009 5252 5519 5.94 6059 -6343 668 6 6846 7095 7354 7628 7893 

85 334 613 883. 1168 1447 1722 1983 2233 2483 2738 3006 3261 .3492 3769 4023 4255 4478 4737 5012 KS8 -§2K ■ S2S2 -SH §£U 

86 336 614 898 1170 1451 1723 1984 2239 2488 2744 3014 3263 3493 3775 4024 4263 4486 4740 5014 5259 SS30 5803 6065 6349 6602 6849 7099 7361 7634 7899 

92 341 617 902 1174 1463 1728 1985 2241 2492 2745 3016 3266 3494 3777 4025 4264 4489 4742 5019 5262 5535 5807 6073 635 0 6669 6850 7100 7362 7639 7903 

8 343 618 903 1180 1455 1731 1988 2248 2493 2747 3017 3268 3499 3779 4027 4265 4491 4747 5020 5265 5537 5813 6075 6357 6610 6851 7105 7366 7641 7904 

351 621 906 1183 1472 1732 1989 2249 2498 2749 3D 18 3271 3501 37H0 4028 4269 4496 4749 5022 5268 5540 5815 6086 6358 6611 6855 7106 7369 , 642 <908 

99 357 622 9t»8 1184 1473 1733 1994 2253 2499 2752 -VC 4 3283 SfQ 3781 4029 4274 44118 4750 5023 5270 5541 5816 *9388 6360 6616 6858 TJI4 7377 7644 Till* 

100 381 623 910 1187 1475 1742 1997 2256 2503 2758 3*K15 3285 3503 3788 4032 4276 4500 4754 - 5029 5271 5542 5825 6090 6361 6617 6860 7115 7385 7645 7915 

105 368 625 911 1188 1478 1743 1999 2260 2506 2759 3028 3287 3513 3792 4033 4277 4501 4760 5031 5279 S543 5834 6092 6363 6622 6861 7117 7387 , 646 7916 

1(W 36? 628 915 1192 1482 1744 2000 2261 2507 2760 3030 3292 3516 3793 4038 4278 4503 4761 5032 5281 5550 5835 6097 6366 6623 6863 7122 7389 7650 7918 

116 370 633 919 1193 I 486 1745 2002 2262 2508 2761 3031 3294 3517 3707 4041 4281 4507 4762 5033 5282 S554 5837 6101 6367 6624 6865 7125 7390 7652 7920 

118 371 635 920 1198 1492 1749 2004 2263 2509 2764 3032 3300 3519 3801 4044 4283 4510 4767 5039 5287 5558 5838 6103 637 4 6627 6870 7126 7397 7655 7921 

123 375 639 923 1206 1404 1750 2005 2267 2513 2772 3038 3301 3520 3804 4046 4289 4511 4 773 5040 5299 5559 5841 6108 6376 6629 6874 7128 7398 7661 7924 

124 381 641 925 1207 1495 1752 2006 2268 2516 2773 3045 3307 3525 3811 4050 4291 4513 4777 5041 5302 5561 5842 6109 6377 6630 6875 7129 7399 7G62 792 5 

125 385 642 929 1208 1499 1756 2008 2270 2517 2779 3047 3309 3536 3816 4055 4292 4517 4784 5042 5305 5562 5846 6111 6385 6631 6881 7134 7400 7669 7927 

127 394 648 931 1209 1502 1757 2009 227} 2522 2751 3050 33)2 3542 38)8 4063 4297 4519 4785 5044 53)9 5567 5847 6112 6389 6634 6883 7136 7402 7873 7928 


1)6 370 63: 
118 371 63! 


18 371 635 920-1198 1 

23 375 639 923 1206 1 

24 381 641 925 1207 1 

25 385 642 929 1208 1 

27 394 645 931 1209 ] 

34 395 657 935 1213 1 

35 396 659 937 1215 1 


142 399 662 
145 400 667 
147 402 671 


1758 2010 2278 
1763 2012 2283 


_ 38)8 4063 4297 4519 4 TBS 5044 53)9 5567 5847 6112 6389 6634 6883 7136 7402 7673 7928 

2529 2784 3054 X113 3544 3819 4066 4298 4520 4786 5045 5320 5668 5848 6114 6391 6640 6685 7144 7406 7675 7930 

2531 2787 3055 3316 3548 3828 4067 4300 4528 4789 5047 5325 S575 5850 6121 6392 6647 6886 7147 7407 7678 7931 


662 941 1218 1509 1764 2ul5 2284 2532 2788 3056 3321 3551 3829 4072 4301 4530 4793 5048 5326 5680 5864 6131 6393 6650 6890 7148 7408 7679 7938 

667 946 1227 1512 1768 2021 2291 2533 2793 3060 3322 3556 3832 4077 4305 4531 4794 5050 5327 5583 5864 6132 ' 6399 6652 6893 7149 7414 7685 7942 

1770 2022 2293 


946 1227 

947 1229 




3060 3322 

306 1 '3326 


3832 4077 4305. 4531 4794 5050 5327 5583 5864 6132 ' 6399 6652 6893 7149 7414 7685 7942 

_ _ 3838 4081 4 309 4537 4796 . 5057' 5330 5587 5868 6239 6402 6658 6393 7151 74)8 7686 7947 

J BO 404 674 955 -J231 1519 1775 2024 2294 2541 2797 3062 3328 3562 3837 4082 4313 4539 4810 5058 5335 5591 5889 6140 6404 6659 6900 7153 7425 7692 7%2 

155 405 676 958 1232 1520 1778 2025 2298 255S ‘2798 307S" 3331 3563 3841 4083 • 43t5 4542 4813 5071 . 5336 5603 5871 6141 6405 6663 6908 7160 7430 7697 7954- 

is in %i « atads- i»- «-P ms da flits is it «a j it sssrsif-sg-^i anifer 

it! 25? 8! Sf STSTSSTIS ail ■ glWf®' 

165 423 682 976 1253 1538 1790 2042 2305 2566 ZBI3 3082 3338 3580 3852 <103 4328 4561 4830 5083 S3SS 5611 5882 6151 6419 6680 ■ §928 . 7J78 7455 7715 7968 

169 426 687 979 ■ 1255 1543 1791 2043 2306 3567 2815 3093 3341 3585 38SS 41M 4331 4563 <834 6086 5360 561? -5897 8154 6421 6685 - 6932 --7179 7456 7725 7969 • 

173 427 691 980 1256 1546 1799 2045 2307 2568 2»16 3096 3345 3586 3858 4107 4332 4564 4835 6089 5362 5624 5899 6155 642S 6688 6934 7182 7458 7728 7970 

181 433 692 987 1261 1548 1804 2049 2310 2569 2818 3097 3346 3593 3859 4108 4333 4570 4837 5094 5363 5625 5900 6160 6427 6691 6939 7(83 7459 7732 7971 


164 422 661 

165 423 682 

169 426 687 

173 427 691 
1B1 433 692 


980 1256 IE 
987 1261 15 


m is is it? its ill its m Mit m m & mi m its iiS st .ss as tsi is IS gg t:s as n gs Sg ig ss gs 

® « 5 705 993 lai6 ,M 2059 2313 = 377 2813 3m 3352 3397 Sis Slit SS SS !S5 ii!? Sit IS? US? i!S tut i«9 »£ iitt ?!§ BS IS 

3877 4122 4313 4587 4852 SUB .5373 5642 5814 6169 6441 6704 6947 7196 746? 774? 7988 


185 445 705 993 1266 1560 1812 2059 2313 2577 2833 3103 

190 448 71* 994 1267 1581 1814 2060 2316 2586 2834 3104 

193 449 710 995 1272 1562 1815 2063 2318 2589 2837 3106 

199 4S2 717 lOlX? 1277 IStjti 1H20 232^* 3103 

206 453 718 1003 1285 1568 1821 2070 2327 2599 2842 3117 3365 3612 3882 4126 4353 4601 4855 5125 5376 5648 5918 6175 6447 6710 695? 71* I«! H5I Z»i 

208 454 722 1007 1286 1574 1824 2071 2330 2600 2845 31(8 

209 456 723 1008 1287 157S 1931 2073 2333 

213 458 725 1016 1288 1579 1832 2081 2337 „ 

217 46t 732 1021 1293 1592 1834 2083 2339 2610 2852 3127 

218 463 734 1028 1295 1594 1836 2089 2342 2612 2853 3129 

219 466 740 1036 1297 1596 1841 2090 2344 2613 2855 3130 

221 468 743 103? 129* 1598 1843 2094 2351 2SJ4 2*s« 3135 

222 475 744 1044 1299 1600 1851 2100 2352 2618 

227 476 749 1046 1307 1601 1857 2101 2355 2623 

228 480 750 1048 1309 1603 1858 2103 2360 2624 2887 3142 3402 

231 485 751 1050 1317 1608 1863 2105 2362 2629 2890 3150 3403 

232 488 755 1051 1318 1609 1866 2107 2365 2632 2891 3153 3404 3657 3915 4158 wu wa sisw «,# aro 

237 493 764 1053 1319 1611 1868 2108 2366 2633 2892 3156 3405 3666 3920 4159 4381 4645 4898 §152 5418 5695 5954 6214 6485 6746 6990 7244 7519 7795 

241 495 765 1057 1320 1613 1876 2110 2369 2634 2900 3159 3406 3670 3926 4160 4385 4649 4900 . 6153 5422 5698 5956 6217 6490 6750 6991 7248 7520 7800 

245 496 770 11)61 1323 1615 1877 2112 2376 2639 2902 3169 3407 3671 3927 4162 4386 4652 4901 5158 5423 5699 5957 6221 6493 6751 

247 499 771 1063- 1325 1616 1882 2114 2378 2647 2903 3173 3410 3674 3930 .4164 4389 4655 4904 5162 5425 5709 5965 G228 6494 6756 

250 503 773 1067 1326 1619 1884 2116 2381 2651 2905 3174 3412 367g--3931 4171 4M0 4657 4905 '6163 5433 §712 6971 4H31 6496 6757 

251 504 775 1068 1329 1620 1887 2120 2383 2632 2907 3179 3414 3685 3935 4173 4393 4659 4908 6170 5435 5714 5976 6£» 6300 6759 -7003 7258 7543 7808 

253 511 786 1074-1334 1628 1888 2121 2384 2661 2916 3182 34 W 3698 3939 4176 4394 4663 4909 5172 M36 5715 5977 6239 6501 6769 7004 7266-7546 7811 

254 513 788 1076 1341 1630 1889 2128 2386 2662 2920 3183 3419 3699 3943 4178 4400 4670 4910 5173 5441 5716 59g£ 6245 6S0Z 6770 .7006 7269 7547 78 2 

255 514 789 1078 1343 1631 1«96 2136 2387 2666 2921 3184 3420 3700 3944 4179 4406 4673 4914 5175 5444 5720 5088 6248 6305 6772 7007 7270 7550 7815 

258 S17 792 10*2 1344 1633 1899 2142 2395 2667 2923 3186 3421 3701 3947 4180 4410 4674 491S 5183 5447 5721 5991 6249 6513 6780 7010 7274 7551 7816 

262 524 794 1085 1345 1&42 1900 2146 2397 2670 2924 3188 3423 3702 3948 4182 44(1 4678 4921 8191 5449 5725 5896 6253 6516 6782 7011 7278 7554 7823 

OUTSTANDING NOTES OF 810,000 EACH BEARING THE FOLLOWING DISTINCTIVE NUMBERS: 

1207 1428 1595 1806 2021 2225 2422 2621 2817 3006 3207 3381 3S57 3736 3943 4135 4.127 4524 4725 4919 8112 5271 5475 5674 . 5863 

12«l 1431 1604 1807 2**25 2227 2424. 2634 2818 3**07 32**8 3382 3538 3743 3944 4T36 4331 4525 4726 4930 5116 5274 5476 567S 5866 

1211 1434 1605 1808 2026 2236 2425 2635 28211 3013 3212 3386 3564 3745 3945 4)41 4333 4529 4727 4922 5120 5275 5478 5676 5870 

7 209 398 616 IL‘5 997 1218 HW 1611 1823 2027 2236 2437 2636 2823 3*114 3314 3387 3571 374* 3947 4142 4334 4531 4729 4925 5121 5Z77 5482 5682 5871 

1*1 211 399 620 827 998 1219 1439 1612 1825 2W4 2240 2444 26.77 282S SMS 3215 339 Z .157* 375«- 3946 <UJ 4340 4533 4735 4934 5129 5282 5463 5684 5873 

17 213 403 63*1 *28 UW2 1221 1441 1619 1832 2**35 2245 245(1 2638 2827 3016 3220 3393 3581 3755 3950 4144 434 ! 4536 4736 4936 5130 5285 5489 5689 5875 

1223 1443 163(1 1833 21*42 2246 24SI 2639 2*28 3019 .1223 3394 3682 3758 3852 4146 4343 4542 4743 4944 5132 5286 5490 5690 5876 

1225 1444 ItvG 1842 2046 2250 2461) 2640 2830 3021 32*24 1395 35*4 3765 896(1 4148 4349 4645 4747 4948 513S 5200 5494 5692 5883 

1229 1447 1642 1847 2052 MSI 2464 3641' 2831 3028 3225 3396 3SR6 3767 1962 4150 4350 4546 4749 4955 S139 5293 5502 5696 5885 

1233 1450 1646 1849 2055 2252 2465 2647 2834 3034 3228 3397 3590 37*8 3964 4153 4352 4547 47S2 4959 5141 5308 5506 5699 5*86 

1235 1454 1648 1850 2057 2*255 2466 2649 2845 3036 32» 3401 3591 3769 3970 4)66 *360 4550 4755 4964 5142 5315 5509 5701 5890 

.« -■» ..-.o 12.18 145* 1660 1651 2065 2258 2467 2650 2* IS 303* 3233 3404 3562 3772 3973 4)71 4361 4552 4758 4968 5)44 5316 5514 5706 5892 

42 220 417 664 841 1021 1230 1459 1661 18S4 2070 226.1 2472 2652 2857 3*149 32411 3408 15*5 3774 3976 4175 4363 4S56 «76Z 4970 5145 5320 5519 5709 5893 

4* 229 422 666 - 842 1022 124U 1460 1662 1856 2071 2268 2475 2654 2*64 3050 3242 3409 3596 3782 3977 4176 4365 4S58 4764 4971 5147 5323 * 5526 5710 5895 

50 231 423 667 *45 1031 1241 1469 1667 1*60 2071 2269 Z476 2660-2066 30S3 3246 3415 3598 -3783 3979 4160 4368 4562 4766 4972 5148 5326 5528 5712 5896 

53 232 427 673 646 1032 1242 1471 1669 1865 2075 2271 2478 2661 2*69 3054 3248 3417 3599 37 88 3980 4181 4369 4564 4771 4975 5150 5330 5532 5716 5898 

57 233 429 674 *48 11*11 124* 1476 1671 1*66 2077 2273 2480 2663 2870 3058 3249 3419 3600 379n 3983 41W 4372 4566 4775 4976 5152 5331 5539 5721 5899 

58 24ll 439 676 KS5 HU4 1251 1480 1672 1870 2080 M77 2461 2664 2876 3060 33.50 3423 .1601 3796 3986 4183 4376 4567 4776 4977 5153 5341 5540 5723 -5903 

60 241 444 b79 859 1035 1252 )4H) 1676 1872 2086 227* 248* 2666 2*77 3062 3252 3426 3609 3799 3990 4)86 4381 4568 4777 4979 5154 5342 5545 5728 5907 

63 243 446 680 H60 1041 1265 14*7 1*79 1874 2087 2279 24*9 2*67 2879 3066 32*4 3429 3610 3*00 3y9Z 41*7 4383 4570 4784 4981 5159 5345 5546 5729 5906 

66 244 450 6HI 861 1046 1269 1491 166*1 1875 2088 2288 2490 2670 2884 3068 32B7 3432 3811 .3803 3993 41*9 4387 457S 4785 4983 5160 5352 SS50 5731 5910 

68 25 1 455 686 862 1067 1271 1402 1684 1876 2091 2290 2494 2674 2886 3071 3260 3437 3612 3804 4005 4|90 4391 4578 4786 4985 5161 5354 5554 5738 5912 


1821 2070 2327 

1824 2071 2330 


3632 all! 

& 35 W 

3641 3904 4148 

3647 3914 4153 


I* 

i 

1 


4614 4872 5135 5390 5665 5927 6181 6458 6719 - 6969 7216 7487 7765 

4615 4874 5137 5392 6668 5028 6186 6459 6720 6970 7217 7489 7768 

4620 4884 5139 5394 5673 5929 6191 6470 6726 6971 7222 7493 7774 

•4622 4885 51-12 5395 5674 593) 6195 6474 6728 . 

4630 4888 5145 5400 5679 5934 6197 6475 6736 

4634 4889 5146 5401 5681 5936 6200 6477 6739 

4 <635 4890 5148 5406 5685 5944 6208 6479 6740 __ _ ___ 

4641 4894 5149 5408 5687 5948 6209 6480 6743 698S 7240 7514 7789 

. 4643 4895 5150 5413 5692 5949 6213 6483 6745 6988 7242 7516 7790 


7227 7499 7777 

7228 7505 7779 

I 7232 7508 77B0 

Z 7238 7511 7782 


7249 7521 7802 

7252 7529 7805 

7253 7537 7806 

7258 7543 7808 


255 

514 

789 

1078 

1,143 1631 

25* 

S17 

792 

10*2 

134, 

1633 

262 

524 

794 

10*5 

1345 1542 

1 

292 

3«>1 

610 

818 

988 

J 

SW4 

394 

612 

*22 

99.1 

4 

2l>5 

396 

611 

823 

994 

7 

20V 

:wa 

616 

*2.6 

997 

m 

211 

:m 

620 

827 

998 

17 

213 

403 

630 

4C8 

11)02 

21 

214 

4(M 

636 

820 

101*3 

:*2 

215 

405 

647 

*30 

10*10 

:*) 

216 

406 

649 

831 

HU1 

.11 

217 

41*8 

652 

*32 

1014 


21H 

400 

659 

*34 

1016 


210 

416 

662 

*37 

1018 



417 

664 

841 

1021 



42*i 

666 

842 

1022 

so 

231 

423 

667 

*45 

HOI 

S3 

232 

427 

6,3 

846 

io:c 

S7 

233 

428 

674 

848 

u*n 

58 

24)1 

439 

676 

*66 

1034 

*) 

241 

444 

*70 

869 

)035 


24.1 

446 

680 

*6(1 


66 

244 

450 

«U 

86 1 

1046 


251 

455 

6*6 

862 

1087 

75 

254 

459 

687 

870 

1070 



460 

691 

879 

lit 72 


260 

465 

692 

881 

1075 


26.1 

469 

704 

8*4 

1»76 


266 

472 

7(IU 

889 

1070 


275 

473 

71)9 

800 

11*81 


278 

477 

716 

&M 

)0f*4 

K‘ 

280 

486 

716 

900 

1**86 


2*1 

4*9 

71* 

901 

1095 

96 

282 

49> 

719 

902 

1096 


28* 

500 

720 

903 

1097 

1**3 

3M I 

SOI 

7.12 

910 

1098 


307 

509 

736 

917 

1009 

111 

312 

513 

744 

019 

1102 

116 

315 

519 

746 

021 

11*17 


116 

521 

740 

024 

1 1 13 

124 

318 

sea 

75 2 

925 

(1)6 

127 


530 

756 

932 

1119 

13*1 

32.-. 

532 

756 

933 

1126 

131 

327 

535 

75* 

935 

1127 

133 

:cn 

537 

759: 

938 

1132 

l.« 

329 

542 

760 

940 

1137 

117 

330 

54.1 

765 

943 

1139 

1M 

3.11 

S(5 

766 


1146 

141 

33* 

S47 

760 

948 

1147 

143 

3X1 

548 

770 

961 

1149 


334 

550 

772" 

954 

115<i 


337 

551 

773 

955 

1155 

lSI 

330 

55.1 

780 

059 

1157 

161 

345 

554 

7*2 

962 

1163 

163 

346 

556 

783 

96.6 

1)64 

lhb 

347 

558 

788 

9b, 

1167 


:m*i 

560 

790 

968 

1 168 

172 

361 

560 

791 

069 

1177 

175 

W5 

579 

792 

971) 

1180 

J 77 

.187 

580 

802 

974 

1184 

170 

374 

583 

803 

976 

11*6 

l«i 

j7| 

586 

*05 

980 

1(88 

18* 

374 

601 

806 

081 

1193 

102 

3*11 

604 

812 

9*3 

1190 

life 

36V 

608 

6t5 

9*4 

1X06 


75 254 459 687 87(1 1070 1273 1403 16*5 1B77 2nu2 *2293 2500 2676 2tM» 3072 3261 3439 3613 3806 4007 4196 4395 4579 4791* 49*9 5162 5357 5555 5740 5913 

77 255 4 60 69 1 *79 1072 1276 1494 1686 1879 2096 2297 2301 2677 2891 307 8 3266 3440 3615 3811 4006 4196 4396 4584 4794 4997 5163 535S 5556 5743 5S14 

79 9U 465 692 K81 1075 1260 1495 1696 18*3 2101 2W*ft 2 SOS 26*1 2*94 3079 3268 3441 3619 3813 4014 4200 4400 4591 4800 5001 5165 5363 5560 5743 5920 

R2 263 469 704 6*4 1»?6 12*2 151*11 1609 16*5 2106 2310 2507 2682 2*V7 3n*2 3269 3*47 3W2II 3814 4015 4201 4402 455*5 4801 5002 5167 5365 5561 57*6 5923 

1263 1502 17iw 16*8 2109 2.111 2508 2685 2899 3086- 3271) 3446 3625 3816 4016 4302 4404 4696 * 4803 5006 5169 5366 5572 5749 5926 

1294 1505 I7lll 1896 2112 2313 2S2D 2692 2900 3092 3273 3452 3626 3819 4017 4203 44(15 «6©2 4*05 5007 5172 5367 S57S 5751 5934 

1207 |5l)6 1703 1903 2116 231 4 2532 2694 2901 3096 3263 34 S3 3629 382 1 4018 4 212 4406 4605 4806 5008 5173 53S3 5577 575* 5938 

1299 ISM 1713 1006 2120 231a 2523 2696 2003 3098 3286 3457 3631 3822 4021 4213 4407 4606 4807 5010 5175 5370 5578 5756 5939 

95 2*1 4*9 718 901 JOSS 1315 IS! I 1715 Nil 2124 2320 2526 2699 2VH 3U99 3292 3461 3632 3829 4025 4217 4411 4607 4819 5019 5176 537 L 5582 5761 5943 

96 282 49) 719 902 1096 1316 1530 1716 1914 2127 2322 2529 2704 2911 3106 3293 3467 3633 3832 4026 4222 4412 <611 4821 5020 5177 5375 5583 5764 5947 

1U0 28* 500 720 903 1007 1318 1524 1718 1917 2128 2326 2S3U 2715 2912 3107 3296 3470 3636 3837 4033 422* 4415 4613 4837 5021 5178 5376 5585 5766 5952 

103 301 StW 7.12 910 1098 I3N tS25 17(9 1*20 2133 2X16 2S32 2717 20(3 31(41 3296 3471 3610 3841 4036 4225 4417 4620 4844 5023 5(79 5383 5592 5 769 5956 

Hi* :#17 509 736 917 1099 1327 1526 1721 1 926 2134 2.131 2S36 2724 29 U 31**0 33U2 3473 3640 3843 4040 4226 4418 4626 4845 5028 5)80 5384 5593 5773 5962 

213S 2.1.16 2541 2726 2016 3114 3J04 3473 3641 3848 4050 4232 4425 4630 4846 503 ! 5181 5387 5594 5777 5965 

2143 2W 2542 2728 2918 11211 3306 3478 3647 3649 4053 4234 4420 *632 aM7 S03S 51 B2 5388 5597 5779 5968 

‘-•144 2344 2S45 1*720 2019 3124 3300 3478 3649 3855 4057 4236 4434 4633 4852 5037 5185 5399 5599 5780 5969 


1718 1917 2128 

1719 1920 21:0 2 (28 

1721 |926 2134 2131 

1724 1927 ZI3S 2.(16 

1713 1OTU 2143 
17(4 N32 2144 2344 


135W 1551 1741 lH3» 


“ —'■** — *236 4434 4633 4852 5037 5185 5399 5599 5780 5969 

#549 2711 2K .**• 3IZS 1314 3486 36 SI 3*57 4060 4239 4435 . 4641 4854 5041 5188 5404 5601 5783 5970 

!1« 2551 2739 HMH 3126 XHK 3487 .1*58 3*58 4061 4243 4436 4643 4855 5043 5197 5409 5603 5784 5971 

lo( 2551 2746 20.(7 .3120 .3*1 348* 3660 3*61 41*65 4246 4438 4645 4856 5044 5199 541! 5605 5788 5972 


2HS4 274? 2930 1133 3324 3480 3670 3867 <076 4253 4450 4653 4857 5048 5203 5416 

2556 2751 2*U2 3136 .1326 3403 3672 3868 - 407* 4257-4453 4654 4860 5051-6204 5418 


5801 5977 

5803 5982 


1750 1053 

1752 1959 


153 23a* 2S#«i 2752 204a 1141 3329 3497 36*1 3870 4082 4260 4456 4657 4861 5053 5205 5423 5613 5805 5986 

164 23*5 2561 2754 2952 3147 3X10 3400 3682- 1*71 4084 4363 4458 4659 4862 5054 5212 5425 5614 5811 5987 

165 2(67 2566 2755 205 K 3140 3331 35U0 3684 3872 4086 4266 4465 4660 4874 505* 5214 5426 5623 5812 5990 

171 2J68 2:60 2760 2959 3150 X132 X8j1 3685 3884 40*0 4267 4467 4662 4884 506(1 5217 5428 5624 5813 5992 

■#'■] 2560 2762 SW 3155 3334 3504 3686 18*7 4090 4374 4473 4667 4885 5062 5220 5431 562S 5814 , 5993 

IJ 2n,l 2764 290* 3133 3337 3687 3*00 4092 4275 4476 4682 48*6 5063 5223 5433 5627 5819 5996 

-«a 2578 2769 2970 3160 3138 3517 160.1 3802 400!! 4279 4477 4683 4888 5071 5230 5436 5629 5825 

... . 3** 25*U 2,66 2071 J163 3141 X>19 3698 3803 4096 4264 4481 4666 46*9 5072 5235 5443 5630 5826 

:*191 25*0 2760 2073 3167 3342 352*1 3702 3002 4098 4385 4486 4687 4892 5074 5237 5444 564 

. ... . J-«5t 2592 J781 2974 3169 3346 X523 3703 3905 4108 42SC 4488 4688 4804 5076 5243 5446 564. 

*’-“ 9 * -J ' — *”“ "'"'* •— "*•’■’■ **'•** 3710 3908 4108 4298 4469 4689 4899 5081 5244 5451 5646 S83I 

II 3909 4109 4299 <490 4692 4901 508.1 5251 5454 5649 5832 

018 4113 4304 4492 <694 <903 50*6 S2S3 5455 5651 5833 

020 4118 4305 4495 4700 4<JOS 5088 5255 5457 5653 5839 

. . IS 3930 4119 4306 44.95 47(SJ 4908 S 009 5257 5461 5656 5640 

, ** 2W* 1192 1372 35*2 3718 1»32 4121 4311 4501 4707 4907 5000 525* 5463 5661 5843 

1*0 377 586 *05 950 11*8 1414 15*2 1797 SOW 2200 2407 2614 2804 2908 2195 3371 XS49 3720 3937 4126 4314 4503 4719 4 908 5092 5262 5464 5664 5846 

18* 379 601 806 081 1193 1419 13*.i INti 2012 2214 2408 2hlh 2*1)7 2999 3108 3375 3aM 3T28 30:18 4127 4318 4304 4720 4011 SO03 5266 5466 5667 5847 

102 3 Mil 604 812 083 1199 1423 13*6 1804 201* 2217 L’4>*0 2617 2811 3003 3200 3379 3552 3731 3940 4131 4323 4521 4723 4912 5098 .1267 5471 5668 5858 

196 36V 608 81 5 9*4 2206 1424 1593 KWa JO 19 2224 2421 2610 2614 3(?(U 3203 3380 3553 3735 3942 4)34 4325 4523 4724 4917 5107 52m 5472 5669 5661 

Payment will be nude, subject to applicable laws and regulations. In U.5. dollars on and after August 28. 1985 upon presentation and surrender of the Redemption Notes with coupons due 
December 14. 1985 and subsequent coupon* attached, failing fchich. the amount of missing unmatured interest coupons will be deducted from the sum due for payment and paid in toe manner set 
forth in the Terms and Conditions of the Notes againsi surrender of the related missing interest coupons within the period of time prescribed by toe applicable statute of limitations, at the main 
offices of the Fiscal Agent in London. Brussrls. Frankfurt am Main, Paris and Tokyo, the main office of Amsterdam-Rotterdam Bank rf.V; in Amsterdam, tbe main office of Swiss Bank Corporation 
in Basle and the main office of Kredietbank S.A. Luxembourgroite. in Luxembourg. Payments at said offices will be made bv a United States dollar check drawn on a bank located in The City 
of New York, or bv transfer to a dollar account maintained bv the payee with a bank in London. No payment on any Bearer Note will be made at toe Corporate Trust Office of the Fiscal Agent or 
any other Paying Agency maintained by the Company in the United States nor, except as otherwise permitted by U.S. Treasury Regulations without adverse tax consequences, will any payment be 
made by transfer to an account maintained by the pavee in. nr by mail loan address in. the United Slates. 

From and after August 28. 1985. the Redemption Notes will no longer be outstanding and interest thereon shall cease to accrue. US. $67,690,000 principal amount of Notes will remain outstanding 
after the redemption. 

It is suggested that each holder consult his own lax advisor concerning his particular tax situation. 

Any payments made to an address in the United States, directly or by electronic transfer, may be subject io reporting to the United Stales Internal Revenue Service ("IRS") and to backup 
withholding of 20% of the gross proceeds if payees not recognized as exempt recipients foil to proride a Paying Agent with -an executed IRS Form W-B in the case of non-LLS. persons or an 
executed IRS Form W-9 in the cairf of U.S. persons. 

Under the Imemt-and Dividend Tax Compliance Act of 1983. we may be required to withhold 20*?o of anT grot* payments made within the United States to certain holders who foil io provide 
to a Paying Agent listed above, and certify under penalties of perjury, a correct taxpayer identification number f employer identification number or social security number a* appropriate), or an 
exemption certificate on or before the daw the securities are presented lor payment. Those holders who are required to provide their correct taxpayer identification number on IRS Form W-9 and 
who fail to do so may also be subject to a penalty of 850 imposed by the IRS, Please therefore provide the appropriate certification when presenting your securities for payment. 


all by two different events. First, he Mr Ian MacGregor: frustrated made dear her dissatisfaction with 
has been delayed in bis pit riosore and angered toe closure rate and with the NCB’s 

programme by being forced to sub- treatment of working miners, who 

mil all pits to a revised colliery re- Walker for his private meetings were suffering considerable intimi- 
view procedure, tbe outlines of with Mr Peter McNestxy, tbe Nac- dation. f 

which were agreed between the ods general secretary - and makes • Mr Arthur Scargill, toe misers 
NCB and the pit supervisors’ unkm, clear that tbe agreement was forced^ onion president, was last night re- 
Nacods, last year. upon hrm by Government. * covering from mino r injuries re- 

in bis interview, published in yes- Last week, the three ™»mg ceived when the car taking him to a 
terday’s Sunday Telegraph newspa- unions met tbe NCB in a further afr rally is Nottinghamshire was to- 
per, Mr MacGregor criticises Mr tempt to thrash out an agreement - voKed in a road accident 


‘Official bodies are investigating 
allegations’ about JMB debtor 

BY TERRY POVEY 

MR PAT BENSQ& the frwmw chairman of Sumrie Clothes, meets /with its only two listed 
irhu»f e x ec utiv e of sitmrfe Ortho, through a number of UK, offshore shareholders, Mr Barry Johnson 
hast vWtifip^ nc fr o and Swiss companies: . .and Mrs Jacqueline Dillon, both of 

principal so u rce pf tofonp&fioQ to Among these are ifaaihy involv- • the Ideal Man. 
several MPs about toe atoanrot Mr ing' IUtvensbury Investments, an . Mr Hepker has accepted to assist 
mWhvp! Hepker, one erf Johnson fere of Man-registered private Em-’ JMB to realise all the assets against 
Mattoqy Bankers’ (JMB) debtor^ ited company whkh owes O fen to which the Joan was secured, but 
has written to shareholders of the JMB. . adds that tome would be a shortfall 

listed tertife company saying tW Mr Hepker repeatedly estimated at between £300,000 

his allegations are now befog toves* that toe allegations about !*■"* and £400,000. 
ligated by various official bodies. in the House of Commons by $ Another JMB debtor has run into 

The Bank of tfa gtaM rescued- Mr Brian Sedgemore, MP, which to- difficulties Berg & Sons, a City of 
JMB last year when it revealed chide references to threats against London-based company speciahs- 
losses of €248m. more than half its a .wtfnetm, «r«> H*- fog to -arranging letters of credit 

book value of E400m. that he has been sifoject to a "peri and’ to discounting bills, for trade 

According to Mr Benson: "I am vendetta for six ; months," with Nigeria, is faced with a wind- 

cooperating fully with these inves- from Mr Benson.- tog up - petition from Union Dis- 

tigations and* as .the authorities Bavensbury Investments, of coun t, c l aiming non-payment of 
concerned I**** s*» rwimum y pQ^i * which Mr Benson is a director, bur- debts of £500.000. JMB is men- 
era to overcome any lack of cooper- roiwedframJMBto finance the de- tioned in the Union petition as a 
ation which may be shown by oth- vekjpmant of a site for a stqietmar- Stmporttog creditor. 
ers, I -am confident that the infon- . ket -in- CSamorgan, South - Wales. B®g &£pns is run by Mr Uhmed 

which. I have supplied io The planned Tesco store project Gofecha and owes JMB £8m 
■ fjostS "‘Tiarno tbfyn ea rned onf through a direct loan, phis a further 

2 ■CTgBgaMiWfc Beng^hte- discounted for 

. made ibortsTtoTare toelrtodon now presang fQxrepaymehtT^ teeiraumg eompany which crashed 

Stock Stohange, the Takeover fen- .Accenting to ^Hr HKiker the as^‘ to. February 1984 leaving debts of 

el and the Depart m ent nt T rw) p sots a ga(nst wlrii»h seVerat hundred mill i on dollars. 

Allegations made originally by- Mr cu^ed ate now ail in foe of. Mr Rajendra Setoia, who ran Es- ^ 
Besson to a letter to shairfudders comianies under his controL He de- . al. is unda detention in India con- 
af June 24, cover a series ot share nies Mr Benscm’s afi^ation that he cerning-vmious fraud charges. Esal 
deeHugs by Mr. Heplrer, who is owns Bavensbtzry thrp ugfa - areang B- to one of JMBs major debtors. 


Britton queries 
content of 
film on IRA 

By Raymond Snoddy 

THE HOME Office is to ask the 
BBC today for information on a 
television programme about Lon- 
donderry in Ulster which foefodeg 
interviews with Mr Martin McGpm- 
ness, who has been accosed.of be- 
ing the ISA’s chief of staff. 

Mr Leon Britten, the Home Sec- 
retary,* tots asked offidals-to find 
oat dettols of the canteat and bat 
anee of toe programme.' The mote 
follows comments by Mrs Margaret 
Thatcher, toe Prime Minister, fo 
Washington that if toe BBC were to 
go ahead with any such programme 
she would " condemn than utterl y * 
The BBC maintained yesterday 
that the programme would be 
broadcast as scheduled on August 7. 
Mr Will Wyatt; head of documen- 
tary features for BBC Tdevirton, 
said yesterday he respected. any- 
one's concern about so-called IRA 
films. “But this is a careful, tofori 
mative, tbougrtful film for the Brit- 
ish viewer about toe polarised na- 
ture of Northern Ireland." 

Mr Wyatt said there was no clan- 
destine filing or meetings in the 

making of flip pr ogramme T^a fjfrp 
looks at the divided city through the 
eyes of Mr McGuinness and a Pro- 
testant Loyalist, Mr Gregory Camp- 
bell, who believes the IRA should 
be shot an right Both are _ elected 
representatives of their communi- 
ties. 

Mr McGuinness, who denies be- 
ing chief of staff erf the IRA, does 
admit in the film bring "intelved 
actively on behalf of my people 
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DATED; July 29, 1985 


GENERAL MILLS, INC 


Mr Paul Hamann, the producer of 
toe programme, said that both toe 
Royal Ulster Constabulary and tbe 
British Army knew toe programme 
was being made. It was fihned dur- 
ing toe recent local elections in 
Northern Ireland in which 58 Sinn 
Fein candidates were elected. Many 
of toe events shown have already 
appeared fa news bulletins. 

“It is a legitimate piece of report- 
ing; 0 said Mr Hamann who hue 
made seven other documentaries 
about Northern Ireland. 


Tyndall Bank 

(Isle of Man) Ltd 
Kerifington Road, Douglas 
Wo of Man - To>: 0624 29201 

Interest Rates 

Sterling Money Account 1 US% 
Dollar Money Account 6.75% 


20 options © 1/2. m :L.. 53 

, ’50 options @3 , . : : 180 

If you live in Europe or the U.K. and you make your 
own investment decisions. Andrew Peck Associates 
will charge you much less in commission when you 
trade or invest in l\S\ securities' riiarkets. 

Our London office gives you the convenience of 
a U.S. discount broker to contact during your 
business day. Your calls are answered promptlv and 
executed orders arc reported immediately. And you 
can make payments and deliveries to your account 
without sending securities or funds to the U.S. 

' Accurate record keeping and custodial services 
are provided by Securities Settlement Corporation, 
one of The Travelers Companies. The Travelers is 
the third largest publicly owned insurance company 
in the U.S. , and every account is protected for up to 
)0 million dollars. 

Our London office is. ready to receive vour 
inquiries. Please call us or return rhe coupon to 
receive our informative brochure “SIMPLIFIED 
TRADING” We look forward to hearing from you. 
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We've given success 
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UK NEWS 


BASE LENDING RATES 


A.BJNT. Bank 12 % 

Allied Dunbar & Co. ... 12 ^ n 

Allied Irish Bank 12 % 

American Express BK. 12 % 

Henry Ansbacber 12 

Amro Bank 12 % 

Associates Cap. Corp.... 13 % 

Banco de Bilbao 12 % 

Bank Hapoalim 12 % 

BCCI 12 % 

Bank of Ireland 12 % ■ 

Bank of Cyprus 12 % 

Bank of India 22 % 

Bank of Scotland 12 % 

Banque Beige Ltd. ... 12 % 

Barclays Bank 22 % 

Beneficial Trust Ltd.... 13*°& 
Brit. Bank of Mid. East 12 % 

■ Brown Shipley 12 % 

CL Bank Nederland ... 12 % 
Canada Permanent ... 12 % 

Cayzer Ltd 12 % 

Cedar Holdings 13 % 

■ Charterhouse Japtaet... 12 % 

Choudartons** ■ 

Citibank NA 32 >15 

Citibank Savings fl239& 

City Merchants ' Bank 12 % 

Clydesdale Bank 12 % 

C. E. Coates & Co. Ltd. 12i% 
Comm. Bk. N. East ... 12 % 
Consolidated Credits... I2i°& 

Co-operative Bank *12 % 

‘The Cyprus Popular Bk. 12 % 

Duncan Lawrie 12 %■ 

E. T. Trust 13 %„ 

Exeter Trust Ltd 12 

First Nat. Fin. Corp.... 131% 
First Nat. Secs. Ltd. ... 13»% 

I Robert Fleming & Co. 12 %* 
Robert Fraser & Ptns. 13 %„ 
Grindlays Bank tl2 % , 

■ Guinness Mahon 12 % *■ 

I Hambros Bank 12 % 5 


Heritable & Gen. Trust 12 % 

I Hill Samuel §12 % 

C. Hoare & Co 12 % 

Hongkong & Shanghai 12 % 
Johnson Matt hey Bkrs. 121% 
Knowsley & Co. Ltd. ... 121% 

Lloyds Bank 12 % 

Edward Manson & Co. 13 % 
Meghraj & Sons Ltd.,'.. 12 % 

Midland Bank 12 % 

I Morgan Grenfell 12 % 

Moum-Credii Corp. Ltd. 12 % 
National Bk. of Kuwait 12 % 
National Girobank ... 12 % 
National Westminster 12 % 
Northern Bank Ltd. ... 12 % 
Norwich Gen. Trust ... 12 % 

People's Trust 13 % 

PK Finans Inti. (UK) 13 % 
Provincial Trust Ltd.... 13 % 
R. Raphael & Sons ... 12 % 
Roxburghe Guarantee 121% 
Royal Bank of Scotland 12 % 
Koval Trust Co. Canada 12 % 
J. Henry Schroder Wagg 12 % 
Standard Chartered ...{132 % 

TCB 12 % 

Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank... 12 % 
Westpac Banking Corp. 12 % 
Whlteaway Laidlaw ... 12 
Williams & Glyn‘s ... 22' % 
Yorkshire Bank 12 % 

Members ol the Accepting Houses 
Committee. 

7-day deposits 8.75%. 1 month 
9 5%. Top Tier— £2,500+ et 3 
monthly notice 127». At call when 
£10.0004- remains deposited. 

Call deposits £1.000 and over 
8V.» OiosS. 

21 -days deposits over £1.000 10%. 
Mortgage base rale. 

'See Provincial Trust Ltd. 

Demand deposits 8Vi. 


Britoil offer may get £460m tag 


BY DOMINIC LAWSON 


j THE GOVERNMENTS financial 
I advisers are expected tomorrow to 
fix and underwrite tile price at 
which the state's remaining 49 per 
cent stake in Britoil is to be sold. 

The prospectus is likely to be 
published immediately and would- 
be investors will have seven days to 
< make their applications with an in- 
| itaal payment of £1 a share. 

' The offer price is expected to be 
I at about an 9 per cent discount to 
the prevailing London market price 
- which was 207p at Friday’s dose. 
This suggests an offer price of be- 
tween 185p and 190p, valuing the 


shares to be sold at about £460m. In 
November 1982 the Government 
sold 51 per cent of the equity at 
215p per share but the issue flopped 
with 70 per cent of the shares left 
with the underwriters. 

A chief reason for that result was 
the gloomy statements at the time 
from leading members of the Orga- 
nisation of Petroleum Exporting 
Countries (Opec). Lazard Brothers, 
the merchant bank handling the 
sale for the government, has waited 
until the peaceful conclusion of last 
week’s Geneva meeting of Opec 
ministers before proceeding with 


the sale of the second tranche. 

A City of London oil analyst said 
yesterday; "The underwriters are 
going to have an uncomfortable few 
days. It will not take much fresh 

bad news from Opec to sabotage the 
issue." 

Shares wiS be offered on a pro- 
spective yield Of about 10 per cent, 
markedly more generous than the 
rest of the oil sector but brokers 
point out that institutional inves- 
tors are not committing new money 
to the oil sector so the money for 
the Britoil shares will have to be 
weaned from other quoted oil 


stocks. . j 

03 analysts re-worked their , 
arithmetic over the weekend after 
Briton’s unexpected derision on Fri- 
day to downgrade its two-week -0 id 
1985 net profits forecast by £5m to 
£185m. 

BritoiTs reason was the contin- 
ued str e ngth of the pound against 
the dollar, the currency in which oil 
is traded, but one broker said yes- 
terday. "It seems silly to go to the 
embarrassment of changing a year- 1 
ly profit forecast on the basis of two I 
week’s movement in the currency 
markets.” 


A POWERFUL attack cm the way in 
which the monopoly power of the 
British medical profession blocks 
all improvements which could ben- 
efit National Health Sevice (NHS) 
patients is published today, writes 
Robin Pauley. 

Dr David Green, research fellow 
at the Institute of Economic Affairs, 
says this monopoly power blocks 
the path of all reformers whether 
they merely seek detailed improve- 


ments within the NHS or more rad- 
ical reforms to promote competition 
in health care supply. 

Dr Green concludes, “Any effort 
to restructure the National Health 
Service in order to manipulate the 
environment in which doctors func- 
tion in the hope of inducing differ- 
ent, and particularly less self-inter- 
ested, professional conduct is likely 
to faiL Such measures will not suc- 
ceed unless professional monopoly 


is replaced by competition among 
doctors." 

He argues that one of the chief 
reasons that state regulation of the 
medical profession has so often 
benefited producers at the expense 
of consumers is that governments 
have failed to take account of the 
self-seeking nature of profession- 
als. 

Dr Green says professional pow- 
er in the doctors’ cartel in both the 


Contracts &' Tenders 


INVITATION TO TENDER 


London Regional Tra 
Bus Services 


THE STATE OF QATAR 


A Call for International Bidding 


The Government of Qatar announces the opening of three areas (area 2, 5 and 9 refer to the attached mop) for bidding 
under Production Sharing Agreement to explore, develop and xploit hydrocarbon substance. However, the existing 
Khuff gas bearing structure of the North Field and any extension that can be proven to be part of It is excluded. The 
following information may be of interest to bidders. 


rallrtiBigfl» w wtwtiil Initial root*- i wi lwli nwwiW.UiiiBtfaliiwnl 
tkMwpon lent* wndm forth* operation of a second antes oTtas kvutrs. 
currently opoalM by London Buses Ltd. 

As beftte. ih*» routes will comiiiw to be marfcnw) as an Inifxn) pan td 
the London Regional bBBtpMtiwaratk. Under Hi* cMOtctnigcn, 
London Bfgtonal 'Bap s pott wtfl maintain a nmnbwof cwrttolsPwHihg 
services. L'oHractmuaiaBaftAv* to co mirtjrwtihrfiaTctj-.RMlnteuMe 
■M financial rtqoifcWwnts under the psv licensing ngnkOm. 

. The i*n room involved aie: 

BusT&A EriKfcurp-Atontim 

T: ■PMM BesU* wuictmvwe Hal - North FlofWry 

BosET'A Strtttluo* HUl/Tootin* BtoluMfej -PVrk? 

, . BasttS Chtnjtfonl llfoitt - Onxtffiftam 

■LlJlIrWB IB Bus CD Chtn*fortl - Barking 
U IS Ull ttasKW (TnruUIr Lane Estate- Hanwell 


= BwnpsPttfc-5ttrelhnn.mil 

jnp HM KusSW I ,oM .-fi G rmn - F>nrrt»r7 Seoul Station 

Bus27S Bart dmsK le- Walthamstow CmtUt 

*fr«BroraptJM»-Eaol Acton 
^ Bwrtw 268 and 283 mag wen be suitable tore Hgfc- 
■ rTj * r * t t arncr ‘ sroeiferiws type operation. 

■ ITjwtfrt tow wwa. ftfew contact Nicfc Newton act 

«jswa._ • W2TT 31*11 for ftpcrlftrakwia and* tender 

epplkcailon, or write m Mn at 

Chiog Plaaaihg CVpa m iie n t. London Resin rai Punaport, flE Broedtraa 
LOStKiN SWiHdBD. 

Tfender dosing date ~ £ September BBS. 


SITUATION MAP, QATAR 


y -mP 6 

/i r*i-.— --J .* 


* i 

. rp ’ 


LONDON ■ 
REGIONAL 1 
TRANSPORT 




' fikSillili OL 




NOTICE OF REDEMPTION 
TO HOLDERS OF 
CREDITANSTAIjT-BANKVEREIN 
US$75,000,000 
1514% BONDS DUE 1990 




il-1 


■yi— / , 






v.j •"|F''i; i ' l ,ri'i-.' ! 

V<- MvaAjjal 


Notice is hereby given that in accordance with condition 4 fc> oE 
t he Bonds and dause 5 of the Paying Agency Agreement dared 
2^th July. 1*)B 2 between Creditankalt-Bankveran (The Issuer) and 
Chemicd Bank ithe Principal Paying Agent), the Issuer hereby 
saves the required three years notice to redeem all the Issuers l5V;’i 
Bonds due July 1990. The date set for redemption is 29th July. 1988 
and the Bonds will be redeemed at 101% of the principal amount 
plus accrued interest. On and after 29th July. 1988 the bonds will 
cease to accrue Tnieresi. Payment will be made against surrender of 
the Bonds, together with aJJ appurtenant coupons maturing after 
the date fixedfor redemption, at the offices of the Paying Agents, 


Chemical Bank 
Principal Paring Agent 


Dated: 29th July. 1985' 


ill M. 


0 Ofl «KMf| fv« *frfc| lv«tr wtmnol. 


TV* »■(! SUVrtmi M IV* 
Mink h-t* mi It* Mtanl* 
haf MM. 


A*M*Mii* ml *>Knt «*•» K-t 
•» fc Mrtk n*M. 


NOTICE or REDEMPTION 


— N«LlliM*.Mil MitM! 

■ CM 

-W taxi IihMmMI. 

> W »U* BU ihh (skMUM). 

4- Dll W«il IMMlMl. 

V Dll *4 all kin l **ll|la*l 1. 
Wl **l an h*II laMndon** I 

0 Cu wt* (n*#**v*vl- 


to holders or 


XEROX FINANCE NV 100,000,000 


14PCNT NOTES DUE AUGUST 15, 1987 


Mrt* Ha. fOr*,* 


Notice ii hereby given that In accordance with Condition 7 (A) at the 
14*11 Notes end Peragroirt 4 <E) of the Fin cat and Paring Agency 
Agreement delta August IB. 1982 bsmhen Xerox Finance NV (issuer). 
Xenix Corporation (Guarantor) end Chemical Bank **" — * 1 * 


V (issuer), 
and Paying 


Agent), the Issuer elects to redeem all of tin 14% Notes due August 
15. 1987. The date fixed ter redemption shall be August 15, 1085, end 


BIDDERS 

Bidders should bo Interna rional Oil Companies. They 
should supply evidence of their technical and financial 
competence. 


AVAILABLE DATA 

Raw data for tlte Open areas will be made available to 
bidders. Technical experts from oil companies will be 
allowed to examine available data in Doha. 


IS, 13B/. The cate fixed tor redemption ebeil be August 15, 1885, end 
the Notes will be redeemed «t 101% ol the principal Amount plus 
accrued interest- On or after August 15, 1985, Interest ehaR cease to 


accrue. Payment will be Mode upon presentation and hurrander of 
the Notes, together with ell appurtenant coupons maturing after the 
date fixed for redemption at the offices of the Paying Agents, 

CHEMICAL BANK 


Dated Juff 29. 1985 


Fiscal Agent on behalf of 
XEROX FINANCE NV 


MODEL CONTRACT DEADLINE 

A model contract, as a basis for future negotiations, will Bidders are expected to submit their bids by October 31, 

be available' and can be handed over to intbrsetd i9S5 at 12.00 o'clock Doha time. 

bidders. 


NATIONAL COAL BOARD 

UiSio&,ooo,OW 

8 % Guaranteed Bohds 198/ 


BANQllE NAtfONALE 
DE PARIS 


Mailing Address: Director, Department of Petroleum Affairs 
Ministry of Finance & Petroleum, P.O. Box 3233, Doha, Qatar (Arabian Golf J 
Telephone 413571. Teles 4891 QATPET DH. Cable PETROFAIRS DOHA 


US35U,<KKUKX> 

S|% Guarantee*! Bona* 1988 


UM11MOMO 
Fhmlna Note Notts due 19se 

1 Strifes 01 


Holders of the above Bonds are 
advised that the Annual Report 
and Accounts for 1984/95 of the 
National Coal Board are avail- 
able for inspection at the office 
of S. G. Warburg & Go. Ltd., 
33 King William Street, London, 
5C4R 9AS. 
ivth July, 1905 
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amount of the Nous will be due 
against Interest Coupon NO. 8. 
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SDP ui^es ban on 
all new loans 
for South Africa 


BY PET ER RIDDELL, POLITICAL EDITOR 


Medical monopoly ‘blocks health reform 9 


public and private sectors rests 
largely upon legal privileges "un- 
wisely granted by the state.” 

The restrictive and anti-competi- 
tive practices of the medical profes- 
sion. even when they are not en- 
forced by government agencies, are 
immune from the general law 
against restrictive practices. 


Which Doctor. C2.50. IEA 2 Lord 
North Street, London SW1. 


AN EEC-WIDE statutory ban on 
new bank loans and new invest- 
ment in Sooth Africa by CotOmttJli- 
ty companies is proposed this morn- 
ing by the Social Democratic Parly 
(SDP) in a new policy document 

Launching the statement. Dr 
David Owen, the party leader, said: 
"Britain should be working for a 
common European position in its 
policies towards South Afric a, an d 
actively identifying with the excel- 
lent resolution put forward by 
France to the United Nations Secur- 
ity Council.'' 

He gave a warning that there was 
“a grave danger of Britain becom- 
ing isolated in the world community 
if the Government associates so 
completely with President Reagan's 
policies.' 

The document rejects the call for 
disinvestment, which it regards as 
impractical Instead, the SDP urges 
a hi*" on new loans and new invest- 
ment along the lines of Swedish 
legislation as the best way of break- 
ing the present log-jam and apply- 
ing pressure on South Africa. 

The suggested legislation should 
enable the European Commission 
to grant exemption from the ban 
where wvmpftnips can demonstrate 
that their participation wtU have a 
direct and advantageous effect on 
education, training, and human and 
economic development for black 
South Africans. 

Moreover, the current voluntary 
EEC code of conduct for compobtafi 
already investing In Sooth, Africa 




Dr David Owen: “risk of 
British isolation" 


ASSI plans sale of 
UK paper interests 


BY TONY JACKSON 


ASSI, the Swedish paper group, is 
to MU off its UK paper interests- 
The two buti&efcses offered for sate, 
Smith Stone ft Knight and Bir- 
mingham Waste, have a ««aMnefl 
turnover at £18m. 

ASSI acquired tire bosi nesses as 
part of its purchase of UK quoted 
company Dolan Packaging m 1 ST?. 
The move represents nbt A With- 
drawal by tiie Swedish group, but a 
shift of emphasis to tire rest of the 
Dolan group as part of a Europe- 
wide strategy. 

With sales of £lBm> Smith Stone 
ft Knight has a yearly capacity of 
around 50.000 tonnes, putting it 
around 30th among UK papermak- 
ers by size. Some 85 per cent of out- 
put consists of corrugated boxes, 
and the entire output is baaed on 
waste paper. 

All of tire waste paper is suppffed 
by Birmingham Waste - though in 
turn, only half of Birmingham 
Waste's output goes to Smith Stone. 

Mr Gordon Whitehead* Dolan's 
managing director, said: There is 
no reason why the two businesses 
should not be sold separately, if we 
get a better deal that way -they ate 
both independently profitable. Bat 
my own view is that they art more 
logical as a pair." 

For ASSI, the logic is dear. The 
Swedish group is a big European 
supplier of kraftliner, tire basic 
strong brown paper used in card- 
board packaging. 

The group has lately been seek- 
ing to strengthen its position in 
West European markets, add has 
acquired corrugated board makers 
in Denmark, Switzerland and Ger- 
many as captive outlets for the 


Vauxhall ‘takes bigger 
fleet market share’ 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


fORD’S DOMINATION of tire com- 
pany car fleet market is under 
heavy pressure from VauxhaH. the 
General Motors subsidiary, accord- 
ing to a survey by tire British Insti- 
tute of Management (BIM). 

Two years ago a BIM survey 
found that Ford models anminted 
for more than half of cars in 40 per 
cent of Company fleets. In the latest 
survey only one quarter of compa- 
nies said they bad Ford cars in 
their fleets. 

By comparison, in 1983 Vauxhall 


models had more than half of the 
fleet in only 7 per cent of compa- 
nies, but in the latest survey 
had risen to 17 per cent 
A BIM spokesman said; "No 
doubt this can be attributed largely 
to the success of tire Vauxhall Cava- 
lier which mounted a challenge to 
Ford at a time when the Cortina 
was being phased out." He added 
that a company car seemed to be a 
permanent fixture in the remunera- 
tion package of many organisa- 
tions. 


FRENCH KIER MANAGE 


OVER A CENTURY OF EXPERIENCE 


At french Ker we've grown up 
alongside the tremendous increase in com- 
plexity of todayfe major new construction 
projects. We’ve witnessed the far reaching 
Impact of new technologies, new legislation 
and the effects of a harsh economic 
climate Above aD, we have seen the old 
methods and procedures becoming out- 
dated and discarded by an ever increasing 


number of established clients. 

French Kier Construction Manage- 
ment have in their turn, responded to the 
challenge of these changing times. By 
establishing a company that can assume 
complete control for all stages of a contract 
from design, pl anning and costing, to con- 
struction, site management and administra- 
tion, French Kier Construction Management 


exercises total control At the same time 


Duncan Mart 


guaranteeing the proven economic rewards French Kier Construction Management Ltd, 


of dealing with a singly highly responsive 
and highly responsible organisation, in 
terms of final costs, timing and quality. 

Our clients call it invaluable. We call 
it French Kier ConslmcmGn Management* 
if you would like further information, 
about French Kier; please contact' 


Tempsfard Hall Sandy Bedfordshire, 
SG19 2BD. Tbl; Biggleswade (0767) 4011L 



CONSTRUCTION 

MANAGEMENT 



krafthnflf it produces in Sweden 
(when it has around 25 per cent of 
the kxtftiiner market}. 

Besides tire two companies for 
sate* tire rest of Dolan's £50ra turn- 
over consists of corrugated cases. 
With ASSI not quite the only, but 
certainly the main supplier of kraf t 
Utter: It Is this side of the business 
which ASSI Aims to build up. 

This puts ASSI alongside a num- 
ber ct other Scandinavian and 
North American forest product 
companies who are building up 
theii UK hateests as captive outlets 
for their basic domestic output Two 
months ago, for instance, UJ3. 
group Georgia Pacific cancelled 
plans to sell its UK subsidiary In- 
YeresiL deciding instead to build it 
up as an cutlet for its pulp produc- 
tion. 

Sto&Uarijr, the Bridgewater news- 
ttrftttmiti on the river Dee in North 
Wate fakes most of its pulp from 
its Cana&en owner, Consolidated 
Bathurst, and UK Corrugated - in 
tire sure business as Dolan - takes 
much of its kraftliner from its Ca- 
nadian joint owner, Macmillan Blo- 
edel. 

Perhaps because the UK paper 
industry has suffered such a sharp 
decline in the past two decades, for- 
eign producers are viewing the UK 
market with a new interest The 
one area in which they have noth- 
ing to offer is in waste-based prod- 
ucts, where the raw material is all 
do m estically produced. ASSrs deci- 
sion to sell Smith Stone and Bir- 
mingham Waste is, therefore, logi- 
cal, and by no means signals a re- 
treat 




M 


should be considerably strength- 
ened to ensure European compa- 
nies treat their black South African 
employees without discrimination, 
provide training and community de- 
velopment and allow free trade 
unions to operate. 

In addition to the current arms 
embargo, the SDP urges Britain to 
initiate, with its European partners, 
an embargo on sales to South Afri- 
ca of high technology know-how 
utd products. 


; H 
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Economy hit by slow (growth and hiyh rates 


Slow economic growth and 
increased interest payments on 
public debt have recently 
become two of the French 
economy’s major problems. Beal 
Cross Domestic Product (GDP) 
increased by 1.7 per cent in 
1984, mainly because of more 
exports, and is forecast to grow 
by only 1.2 per cent in 1985, 
which is about half of the 
expected rate of growth for the 
whole of the EEC. 

Domestic demand, which was 
stagnant in 1984. should grow 
slightly in 1985 but expor t 
growth may weaken, and the ■ 
downward trend in fixed 
investment is likely to continue. 

On the positive side, inflation 
has fallen from a peak of about 
13 per cent in 1980-81 to a 
little more than 7 per cent in 
1984 and is forecast to fall to 
6 per cent in 1985. Wage rises 
have moderated and real labour 
costs have scarcely risen tn the 
past two years. 

As in most other European 
countries, unemployment in 
France lias increased sharply 
since 197 9. While the rate of 
increase slowed in the EEC in 
1984, the rate of French 

unemployment rose markedly 
from 8.3 per cent to 9.7 per 
cent However, early figures for 
19S5 suggest a return to the 
previous trend with a levelling ■ 
off in the rate of unemployment. 

France has a much higher 
proportion of young people out 
of work than other EEC 
countries — 45 per cent of the 
unemployed in France are 
under 25 compared with 27 per 
cent in West Germany — and 
this underlines the importance 
of recent job training schemes 
for young job seekers. 

The government deficit 
exceeded its target of 3 per cent 
of GDP in 1984 with much of 


I the upward pressure coming 
1 from the increased interest 
I payments on the debt. 

I EEC calculations show that 
interest payments of 1.6 per 
cent of GDP in 1980 had 
doubled by 1984 to an estimated 
3.2 per cent of GDP. It was in 
1980 that nominal and real 
interest rates rose abore the 
rates of growth of nominal and 
real GDP. 

The structural budget 
(cyclically adjusted) showed a 
small surplus until 2982 then 
moved into deficit in a period of 
fiscal expansion and the 
pressure from the rising cost of ' 
debt s ervicin g. But more recent 
tighter fiscal policy has 
restored it to almost a balanced 
position. 

Both the current account and 
the trade account have been 
improving since 1982 with the 
current account expected to 
show a small surplus in 1985 
and the trade deficit being 
reduced to 52b n. 

This reflects the growth in the 
volume of exports which 
increased by 8 per cent between 
1982 and 1984 while the volume 
of imports remained static. 

The greatest improvement was 
in the balance of trade with the 
UA. Burning 1982 to 1984, 
France gained 3 per cent of the 
increased import growth of the 
UJ>. and expanded from S5.3bn 
to $7.5bn its exports to the VJS. 


This brought the French-U.S. 
trade account into balance. 

The French franc, along with 
the other European currencies, 
fell markedly against the dollar 
over the 1980 to 1984 period 
and has benefited from the 
recent period of dollar 
weakness. Within Die EA IS. it 
remained stable against the 
D-Mark throughout the period 
from mid-19S3, trading at an 
average rate of about DM 3 .05. 

The French Stock market has 
outperformed nearly all of the 
other major markets over 1983 
and 1984 with the CAC General 
Index rising by almost 100 per 
cent over this period This 
compares with rises of between 


COMPARATIVE STOCK 
MARKET PERFORMANCE 


50 per cent and 60 per cent in 
the UK and West German 
markets. 

Overseas investors helped to 
support the rise in the market 
as did the stability of the 
French franc. 


Commentary by Our Economics 
Staff; data analysis by Financial 
Times Statistical Unit: charts 
and graphs by Financial Times 
Graphics Department. 


SHARE OF INCOME 
IN US. IMPORTS 


DEMAND, OUTPUT AND PRICES 

m Jm change on year. 


Private consumption 
Government consumption 
. Gross rived investment 
Total domestic demend 
Exports {good* and services) 
imports {goods end services) 
GDP (market prices) 

INFLATION 


> year, volume 11970 prices! 
1962 1963 1964 

33 1.1 0.6 

2.5 IS 0.9 

- 0.6 - 2.1 - 2.0 
4.1 -0.5 0.7 

-2.2 4.0 7.1 

6.3 -0.9 2.9 

2.0 0.7 1.7 


COMPETITIVENESS 


1966 1966 

0.6 1.5 

OS 1.0 

— 2.5 

0.7 1.7 

5.0 5.0 

3.2 4.2 

IX 2 0 

Source: OECD 


1984-86 V. 
Developing countries 

28 

Developed countries 

71 

EEC 

18 

' Germany 

6.1 

Italy 

33 «• 

F rence 

3.1 

UK 

1.7 



change on year 
France UK Germany 

U.S. 


I960 

= 100 


1978 

9.1 

8.3 

2.7 

7.7 


Relative 

Relative 

ERecthre 

1979 

10.B 

13.4 

4.1 

11.3 


unit wholesale 

exchange 

isao 

13.6 

18.0 

5.5 

13.6 


labour costs 


rate 

1561 

13.4 

11.9 

6.3 

10.4 

1979 

97 

96 

99 

1982 

113 

8.6 

5.3 

6.1 

1980 

WO 

100 

100 

1983 

9.6 

4.6 

33 

3.2 

1981 

95 

94 

89 
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7.4 
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2.4 

4.3 

1962 

91 

90 

81 

1963* 

6.1 

6.4 

23 

3.6 

1963 

87 

87 

74 

1986* 

6.6 

5.3 

2.5 

63 
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86 

85 

70 
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France 
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UK 

1962 

1 

102 

105 

103 


2 

102 

102 

105 


3 

98 

102 

113 


4 

99 

no 

121 

1963 

1 

109 

127 

131 


2 

121 

137 

142 


3 

133 

137 

143 


4 

148 

151 

148 

1984 

1 

158 

151 

164 

2 

166 

147 

157 


3 

172 

152 

167 


4 

177 

161 

184 

1985 

1 

202 

179 

198 

2 

223 

205 

197 


Source: OECD 


TOTAL DOMESTIC DEMAND 


Source: OECD/Simon & Coates | 

GENERAL GOVERNMENT FINANCIAL BALANCES" 

% GNP/GDP 

1979 1980 1681 1982 19& 

U.S. 0.6 -1-2 -0.0 -3.8 -4.' 

Germany —2.7 —3.1 -33 —3.4 —2.1 

France -0.7 +0.2 -1.8 -2.7 -3.' 

UK -3.2 -3.9 —3.2 -2.3 -3.1 


Source; IMF 


1979 

1980 

1681 

1982 

1683 
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-4.1 

-3.4 

-3.7 
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-33 

-3.4 

-2.8 

-2.3 
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+0.2 
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-2.7 

-3.1 

-2.9 

-33 

-3.2 

-3.8 

-33 

-2.3 

-3.6 

-4.0 
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1980 

% change on year 
U.S. Europe 

-13 1.8 

France 

1.7 

" Forecast. 

STRUCTURAL. BUDGET BALANCE 




1981 

1982 

3.1 

-13 

-13 

03 

1.1 

2.5 
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V. GNP/GDP 
1981 

1982 

1963 

1964 

1983 

6.0 

1.0 

0.5 

U.S. 

1.2 

0.7 

1.6 

0.9 

-0.2 

-0.5 

1984 

8.7 

1.7 


Germany 

-23 

-2.5 

-34 

-03 

0.6 

1.7 

1985* 

* Forece 

3.7 

1.7 

0.5 

Franca 

UK 

-03 

-3.2 

03 

-1.1 

-03 

13 

-0.6 

3.3 

-0.7 

1.6 • 

-0.1 

2-0 


Source: OECD 


Source: OECD 


PUBLIC DEBT 


Source: Financial Times. 


PRICE5, WAGES. EMPLOYMENT AND PRODUCTIVITY IN 
MANUFACTURING INDUSTRY 


Prices ol value-added 
Hourly wage rate 
Weekly working hours 
Employment 
Hourly productivity 
Unit labour costs 


* Commission staff estimate. Source INSEE. 


I960 

1961 

1982 

1963 

1984* 

10.9 

10.0 

13.1 

7.7 

73 

153 

16.7 

163 

11.1 

73 

-1.8 

-13 

-23 

-1.1 

-03 

-13 

-33 

-23 

-23 

-33 

2.1 

23 

5.1 

5.6 

63 

12.8 

123 

10.5 

53 

2.1 


Net borrowing 2.2 

Of which interest payments 1-3 
Level of debt 2S.8 

t Estimate. * Forecast. 

UNEMPLOYMENT RATE 

% 

France Germany UK 

1980 6.4 3.0 S3 

1981 7-3 4.4 10.6 

1962 8.1 6.1 12.3 

1983 8.3 8.0 13.1 

1984 9.7 8.6 133 
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% 

GDP 
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1980 
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t19S4 

*1986 

2.2 

0.5 

03 

13 

0.7 

-0.2 

13 

2.6 

33 

3.4 

3.6 

13 

13 

1.4 

1.4 

1.S 

13 

2.1 

2.2 

23 

3.2 

33 

2S.8 
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Source: EEC Commission 


Italy EEC-9 

73 6.0 

S3 7.8 

9.0 9-2 

9.6 10-2 
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Source: OECD 


Total 

EEC 

U.S. 

Japan 


Exports (fob) 
Sbn 

1882 1963 1964 

92-* 913 93.1 

46.0 44.8 45.5 

SX 6.8 7 3 

1.1 1.1 1.0 


Imports (cit) 

Sbn 

1982 1983 1964 

116.4 104.9 103.4 

543 523 52.1 

9.1 8.1 8.0 

3.1 2.7 2.7 

Source: OECD 
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Standard Chartered 


Trying to make ‘more 
of the hand we have’ 

David Lascelies on the strategy of the least known major UK bank 


THE SMART new granite and 
glass biulding nearing comple- 
tion in Bishopsgate in the heart 
of the City of London is to be 
the new home of Standard 
Chartered Bank. And a fine 
home it should be too, with 
a five-floor atrium sprouting 
trees and exotic plants. 

TUje question Is whether the 
move into such grand head- 
quarters from scattered build- 
ings' in the back streets near 
Monument will be matched 
by a similar gain in standing 
for what might be described as 
the least known big bank in 
the UK 

Standard Chartered, under 
the chairmanship of Lord 
Barber, the (former Tory Chan- 
cellor, is trying hard to change. 
Most people remember it for 
its attempt to buy Royal Bank 
of Scotland in 19S1. a move 
designed to redress the im- 
balance of its colonial past 
which has left it with hundreds 
of branches in far-flung, hot 
countries — and only 26 in the 
UK 

That particular bid was 
thwarted. But Standard 
Chartered still wants to have its 
feet planted more evenly 
between the Third and First 
Worlds. It took a big ste/ in 
that direction last year when it 
finally became a UK clearing 
bank. That in turn gained it 
admission to the holy of holies 
of UK banking: the Committee 
of London Clearing Bankers, or 
the Committee of London and 
Scottish Clearing Bankers as it 
will now be known. 

“ It used to be said that the 
typical Standard Chartered man 
had a Scottish name, joined the 
bank at IS and served as an 
expatriate in 15 countries. It is 
not like that here any more,” 
says Michael McWiliiam, the 
group chief executive who only 
half fits ttae mould. He has 
the Scottish name and the 
colonial background (bora in 
Kenya and a stint in overseas 
government). But he also went 
through a City apprenticeship 
at merchant bankers Samuel 
Montagu, before joining the 
bank 20 years ago. 

Standard Chartered certainly 
bas the makings of a greater 
banking force in the indus- 
trialised world, though as 
McWiliiam admits: “The prob- 
lem is making more of the hand 


that we have. We need to do 
some catching up.” The bank 
called in the management con- 
sultancy Booz AHen and 
Hamilton whose report last 
winter now forms the bas is of 
much of the bank’s strategy. 

Standard Chartered’s balance 
sheet of £34.5bn ranks it 
number five in the UK hence 
its claim to be the “fifth force 
in UK banking” after the Big 
Four clearing banks — Barclays, 
NatWest, Midland and Lloyds. 
It owns Union Bank, a large 
bank in California, which it 
bought for $376ra in 1979. It 
also has extensive interests in 
financing , leasing and precious 
metals (it is the majority owner 
of Mocatta and Goldsmid, one 
of the five London bullion 
houses). 


Convenient 


Other evidence of its steady 
geographical shift was the deci- 
sion last April to redace its 
stake in South Africa. By 
declining to participate in a 
rights issue by Stanbic. its 51 
per cent-owned subsidiary. It 
cut its interest to 42 per cent 
and reclassified Stanbic as an 
‘‘associate” company. There 
were sound business reasons for 
doing this: banking in South 
Africa ‘has not been very profit- 
able recently (though Stanbic 
did better than most), and the 
change helped Standard 
Chartered’s capital ratios. How- 
ever, as McWiliiam concedes, 
the move was also politically 
very convenient, coining as it 
did when South African lending 
has become X hot public issue. 

Already, Standard Chartered's 
shift -may be bigger than many 
people realise. Since die Stan- 
bic move, the bank earns more 
profits in North America than 
South Africa. The contribution 
of Europe is also rising. But 
the picture is somewhat more 
complex than that. 

Apart from tax reasons, the 
rationale for turning more to- 
wards the industrialised world 
is to balance a presence in some 
of the world’s riskier reghms 
with solid, stabler markets. But 
Standard Chartered’s strong 
presence round the Pacific rim 
—the world's biggest growth 
region — is a major asset many 
other banks hanker for. That 
presence extends from Union 


Bank on the U.S. West Coast, 
pore. Hong Kong (where Stand- 
ard Chartered is almost as much 
part of the establishment as the 
Hongkong and Shanghai Bank- 
ing Corporation) and up to 
Japan. 7116 bank is also among 
the small group of 16 foreign 
banks recently admitted to 
Australia. 

The task of developing a 
business in mature markets is 
also -not that easy. Standard 
Chartered has boosted its 
operations on the European 
Continent (where it has £90m 
of dts £ 1 . 6 bn of shareholders’ 
funds) by hiring senior bankers 
from Continental Illinois’ Euro- 
pean management team. The 
Union Bank acquisition has also 
been one of the most successful 
U.S. bank acquisitions by a 
British bank. 

But the big challenge remains 
the UK market, where manage- 
ment is mulling over a whole 
raft of ideas. 

One -would be to bid for the 
Royal Bank again. To do that 
Standard Chartered would have 
to notify (the Government of Its 
intentions first under the terms 
of the 2981 agreement. Me Wil- 
liam does not speak optimisti- 
cally of his chances. “If we 
tried to do that again, (there 
would be the same uproar.” he 
says, referring to the strong 
Scottish resistance to outside 
ownership of financial (institu- 
tions. 

Another is to buy Yorkshire 
Bank, the highly profitable 
Leeds-based bank owned by the 
UK dealers. But McWiliiam 
does not see any of them part- 
ing with such a prized asset, 
particularly to a potential com- 
petitor. 

He prefers to encourage 
speculation that Standard 
Chartered will seek an alliance 
with a building sodety. The 
bank already bas two working 
arrangements with building 
societies, the Bristol and West, 
and tiie Northern Rock to 
supply banking services to their 
customers. But if the proposed 
new legislation on building 
societies goes through, they 
will be able to transform them- 
selves into joint stock com- 
panies capable of being bought. 

Chartered Trust, the finance 
house subsidiary, is also going 
into the “money shop” 
business to extend the bank’s 



Trevor Humphries 

Lord Barber (left) and Michael McWHfiam: want their feet to be 
planted more evenly between the First and Third Worlds 


reach into the retail markets. 

On another front. Standard 
Chartered's acquisition of Mid- 
land and International Bank 
Limited (MAIBL), a con- 
sortium bank, in 1982 boosted 
its presence on the capital 
markets and corporate finance 
business, where it was already 
venturing with its subsidiary. 
Standard Chartered Merchant 
Bank. But the bank is taking a 
low-key approach to the City 
Revolution, which is reshaping 
the securities market and bring- 
ing together banks and 
securities firms. Although it 
spoke to several Stock Exchange 
firms it bas not formed an 
alliance with any of them. 

Patrick Macdougall, the 
merchant bank's new chief 
executive, says he prefers to 
see others “ be the guinea 
pigs." He expects there will be 
plenty of opportunities to enter 
the new securities markets 
much more cheaply once the 
initial — and possibly bloody — 
wave of competition is past 
However, the merchant bank 
will expand its existing gilt- 
edged dealing business and 
Euromarket activities. An in- 
vestment management side is 
also to be built up by two ex- 
perienced City men recently 
hired from merchant bankers 
Lazards — Michael Benson and 
Geoffrey Button— and more are 
on their way. 

But as Standard Chartered's 
plans develop, it becomes less 
of a bank and more of a loosely- 
knit extended group of 
activities— which is forcing 
McWiliiam to consider how it 
should be managed. He favours 


what he calls a federation in 
which the various parts main- 
tain some independence within 
parameters set by the top. So 
taken is he by this idea that he 
has framed an extract from the 
1787 Federal Papers ol 
Alexander Hamilton, tbe early 
American statesman, and hung 
it on his office wall. 

Standard Chartered’s efforts 
to do better have not yet, 
though, yielded better results in 
the profit and loss account 
Although the “ bottom tine ” 
has shown a general, if erratic 
upward trend for some years, 
earnings per share have fallen 
sharply since 19S1. Loan prob- 
lems in many of the bank's 
traditional markets are largely 
to blame, including Hong Kong 
and Latin America. The bank 
has also been vulnerable to the 
recession in large African 
countries like South Africa and 
Nigeria. This has tarnished its 
image, particularly in the invest- 
ment community. 

That could be changing 
though. There are indications 
from inside the bank that the 
interim figures due out on 
August 20 will be much better. 
That message seems to nave 
got through to the stock 
market where a string of 
favourable analysts' reports 
have recently boosted the share 
price. 

However, Standard Chartered 
is still not in its new building, 
and the transformation of its 
business is still something more 
spoken of than seen. And some 
sceptics may still need con- 
vincing that the bank really is 
on a new road. 


Corporate alliances 


A two-edged sword 


BY CHRISTOPHER LORENZ 


WHEN THE relationship of 
McDonald's with its French 
franchisee, Dyan, collapsed in 
1982 after a dispute about 

quality standards. the 
American, hamburger giant was 
faced overnight with a major 
competitive threat from its 
former ally. 

Anglo-Saxon visitors to Paris 
were decidedly amused that 
Dyan chose to christen its new 
chain of fast-food hamburger 
restaurants with the singularly 
peculiar name of O'Kitch. But 
for McDonald's the bitter 
reality was that it had suddenly 
lost 14 well located outlets in 
the French capital, and that it 
was forced to start from scratch 
in a market which was rapidly 
approaching saturation. 

The speed with which cor- 
porate alliances can turn sour 
is underlined in stark terms in 
the latest issue of Long Range 
Planning*. Alliances may now 
be the rule, rather than the 
exception, in international busi- 
ness, but so are the problems 
of operating them, warns Barrie 
James, head of marketing 
development in Ciba-Geigy’s 
pharmaceutical division. 

Just like the militaty, com- 
panies depend heavily on the 
use of alliances in modern 
combat, James argues. The ris- 
ing cost of battlefield conflict, 
the need to match tbe resources 
of rivals, -and the global nature 
of conflict all require the 
greater use of alliances — not 
just for growth, but for sur- 
vival. 

Types of alliance licensing 
vary widely, and include joint 
ventures, franchising, private 
label agreements, the forging of 
common standards, consortia, 
and simple buyer-seller deals. 
But, says James, the success of 
all of them depends on the 
ability of the partners to sus- 
tain their mutuality of interest 

Among the factors which 
have spurred the current spate 
of alliances are difficulties — 
both political and financial — in 
gaining market access: the 
need to fund, exploit or 
acquire new technology; and 
the sheer lack in many indus- 
tries of an alternative, other 
than surrender. 

In Japan the complexities of 
import regulation. tariffs, 
product standards and the dis- 
tribution system have made 
direct market penetration a 
difficult and costly undertaking 
for western companies. James 
points out But there are 




McDonald's: discovered the prob- 
lems of falling out with a franchisee 

plenty of similar examples in 
the reverse direction. Take da's 
joint venture with Abbott in 
the U.S. and with Roussel in 
Europe to market its drugs have 
helped it cope with the com- 

E lexities of health care regu* 
itory agencies, as well as with 
distribution systems which are 
very different from those in 
Japan. 

In ithe pharmaceutical, chemi- 
cal and electronics industries, 
product licensing has also be- 
come <a key weapon, both in 
securing access to low-cost 
manufacturing technology, and 
in gaining control over the use 
to which a company’s own 
technology is put. 

in the first category James 
cites the example of Beodix. 
which transfers its machine 
tool technology to Murata in 
Japan on order to gain the ad- 
vantage of production costs 
which are 30 per cent cheaper 
than its own, and then takes 
delivery of die finished pro- 
duct from Murata for sale in 
the U.S. 

Under the second heading he 
claims that RCA’s failure to 
license its colour -television 
technology ito Japan in the' 
1950s, with accompanying con- 
trols over market access, en- 
couraged the Japanese to deci- 
mate the U.S. TV market in the 
late 1960s and 1970s. By con- 
trast. Pilkington's widespread 
licensing-out of its float glass 
process “forestalled much larger 
companies from developing com- 
petitive technology . . . and 
enabled the company through 
significant licensing fees .to be- 
come a major force in its own 
right.” 

In many industries, James 
says, “competition has reached 
a point where, apart from sur- 


render, only two options *» 
io companies If they wish 
to survive — either form -an 
alliance with other cottietuon 
or join the competition." 

The European Airbu&eoq. 
sortium. which sueccwWIly . 
competes with Boeing McDsa. 
neu-Douglas and Lockheed. Is 
a prime example of the first 
time An instance of the second 
is the way that Western 
chemical countries have United 
their product innovation with 
low-cost production technology. . 
Sea rle’s artificial sweetener, 
Aspartame (NutraSwccl). use* 
low-cost production expertise 
from the world’s largest pro, 
ducer of amino acids, Ajioo- 
mot ox. 

Though alliances are now ; 
becoming a sine qua nan of 
business strategy, James under- 
lines the drawbacks to their use 
and limits to their value. 
“Accountability is weak; com- 
munications are often slack; 
and decision-making takas too 
long and is frequently tackled 
in an ad hoc manner— all of 
which causes severe operating 
problems.” . . 

As examples. James points to 
the Anglo-German-Italian Tor- 
nado multi-role combat aircraft, 
which ran well over budget, 
and the collaborative develop- 
ment of the System X telephone 
exchange design by British 
Telecom, GEC and Pleswy, 
which suffered considerable 
technical delays. 

As a final sting in the tall, 
James also warns that tem- 
porary alliances to protect long- 
term independence may weaken 
rather than strengthen a com- 
pany's activities, since it can. 
lose the ability to produce a 
fully integrated product 
Critical proprietary information 
can easily flow to alliance 
partners, aftd a partner may 
become too dependent on 
another company for essential 
components, making it vulner- 
able to others which possess a 
broad base. 

While alliances can be useful 
competitive manoeuvres, James 
concludes, they arc a means 
to an end rather than an end 
in themselves. They must be 
treated as a part not the core, 
of a company's strategy. 

* The Journal of the Society 
for Strategic and ton q Range 
Planning and of the European 
Planning Federation. Published 
bi-monthly by Pergamon Press. 
Headington Hall. Oxford OX3 
OBW, England. Annual sub- 
scription 3200 (incl postage). 
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New effort 
to develop 
tougher 
paint 
for ships 


BRITISH RESEARCHERS are 
trying to produce new types of 
paint for ships that are resis- 
tant to scrapes and bangs ex- 
perienced, for example, during 
docking. 

Ship hulls are routinely 
painted to make them withstand 
corrosion. But the coating may 
easily be knocked off in opera- 
tions such as hauling up an 
anchor and loading or unload- 
ing at tiie quayside. 

This type of abrasion will 
also make the hull’s surface 
rougher, adding to the resis- 
tance the ship encounters as it 
travels through water. That in- 
creases fuel costs. 

International Faint at its 
laboratories in Gateshead, it 
working with the University of 
Manchester Institute of Science 
and Technology on new types 
of polymers that could increase 
the toughness of marine paint 

The Department of Trade and 
Industry is contributing about 
a quarter of the £400,000 cost 
of the three-year programme. 

According to Dr David 
Scantlebury, lecturer in corro- 
sion science and technology at 
UMIST. synthetic polymers or 
fibrous materials such as glass 
fibre could be added to paint 
to increase resistance to 
abrasion. 

The UBQST and International 
Paint researchers are examining 
a variety of materials to test 
the degree to which they absorb 
energy when added to paint. 

They ore also evaluating the 
forces that are set up when a 
ship experiences a knock or a 
scrape. Different impacts, for 
instance, a glancing blow from 
dockside crane or a full-scale 
r amming by another vessel, are 
likely to lead to a variety of 
combinations of stresses which 
will remove a layer of paint 
in different ways. 

Researchers have attempted 
*o measure these forces aboard 
vessels while they are at sea 
or in a harbour. The next job 
is to set up laboratory rigs in 
which they can replicate the 
types of impact, in order to 
teat the new formulations for 
paint; that may emerge over the 
ia*xt few'years. 


Satellites set for valuable role 
in exploitation of the oceans 


PETER MARSH 


Information from 
space about the 
seas will soon 
provide valuable 
data to offshore 
industries, 
shipping and 
fishing, reports 
Peter Marsh 

rHE WORLD’S Shipping and 
offshore industries are due to 
obtain in the 1990s a potentially 
*aluable new set of tools in the 
shape of information from outer 
jpace. 

A battery of satellites, now 
on the drawing boards of the 
world’s aerospace designers, 
will relay to ground stations 
data about the oceans, for ex- 
ample details about wave 
heights, fish-breeding areas or 
sites hit by oil spills. 

With such information, a ship- 
ping company could work out 
route patterns to avoid storms 
or icebergs, so saving fuel. 
Trawler fleets could receive a 
new set of data to guide them 
to the best fishing areas. 

Scientists and administrators 
are, however, far from dear 
about tbe best way in which to 
channel useful information 
Cram the spacecraft to suit the 
needs of users. 

The extent to which com- 
mercial entities, rather than 
government organisations, 

should be in charge of making 
available the data to customers 
is still a subject of debate. 

Much further scientific work 
is required to understand basic 
facts about tbe oceans, for 
example the links between 
measurable phenomena such as 
surface temperatures and pat- 
terns of weather and of water 
currents. ' 

Moreover, the different coun- 
tries planning the new genera- 
tions of satellites need to get 
together over tbe next few 
years to co-ordinate their activi- 
ties so that duplication of 
effort is minimised. 

These issues are discussed by 
the Office of Technology Assess- 



ment, an agency of tbe U.S. 
Congress, in a report on civilian 
space activities. 

Satellites a few hundred kilo- 
metres above the Earth in polar 
orbits travel over the whole p£ 
the globe as the latter turns on 
its axis. Loaded with appropri- 
ate instruments, the space 
hardware can obtain valuable 
information about activities on 
the surface. 

The spacecraft send to 

receiving station data collected 
by sensors. The best known 
such vehicles are the U.S. 
Landsat series, which take 
pictures of land areas . with 
high-resolution cameras. 

Satellites to discover details 
about tbe tea use other sensors, 
for instance altimeters to 
measure 4he heights of waves, 
radar instruments to capture 
images of the sea surface 
through clouds and radiometers. 
The latter obtain, for instance, 
infrared radiation to provide 
information about beat losses 

from the ocean surface. 

. The most advanced satellite 
so far built to detect informa- 
tion about the oceans was the 
tLS.’s Seasat, operated by the 

National Aeronautics and Space 

Administration and launched in 
197& It lasted only a few 
months due to a technical fault. 
Nonetheless, the data the space- 
craft returned to Earth punains 
of considerable value to scien- 
tists studying the oceans. 

It is strongly rumoured that 
the data from Seasat, which 
comprised radar images of the 
ocean surface, was accurate 
enough to be of use to military 
planners. 

Defence scientists have fr» 
years speculated that; wlt^ 


satellites which record 
“ripples'* in tbe oceans caused 
by the movement of enemy 
submarines they could keep 
track of such vehicles which 
otherwise are most difficult to 
locate. 

japan plans next year to 
launch a Marine Observation 
Satellite, purely for civilian use, 
that will provide details of 
objects as small as 50 metres 
across. Tbe craft will use 
sensors that record radiation In 
the visible and infrared bands. 

Tbe European Space Agency 
and Canada are due to launch 
satellites In 1988 and 1990 that 
will scan the ooeans with radar, 
providing data about, for 
instance, wave heights apd the 
positions of icebergs. 

In the UJS^ Nasa is proposing 
a further ocean-sensing satellite 
that would be operated jointly 
with France. Tbe Topex/ 
Poseidon craft would stay in 
orbit from 1990 to 1993 and 
would, among other things, 
measure ocean currents and 
map the sea floor. 

The U.S. Navy plans its own 
remote-sensing craft, called 
N-ROSS, some data from which 
would be available to the 
civilian community. 

Chief applications for the 
satellites, according to the OTA 
report; are: 

• Understanding the weather. 
The world's climatic system is 
dominated by the behaviour of 
the oceans. Data about a 
variety of factors such as the 
speeds of currents and wind, 
sea level and ocean temperature 
could greatly help scientists 
seeking a greater understand- 
ing of long-term weather 
patterns and also people 


short-term forecasts. 
Such details are at present 
collected (piecemeal by instru- 
ments on buoys dotted about 
the world’s sea areas and by 
sensors on the current genera- 
tion of polar orbiting weather 
satellites, which both the U.S. 
and Soviet Union operate. 

• Marine transportation. The 
most critical factor is wave 
heights. Warnings of fog. rain, 
extreme currents and so on 
could also aid shipping enter- 
prises in route planning. 

• Offshore prospecting. Many 
of the areas which appear suit- 
able sites for undersea mining 


(in which companies would 
extract nuggets of manganese 
and other metals from tbe sea 
floor) are away from major 
shipping lanes. Data about the 
areas 4s difficult to collect. 

In oil and gas production, 
companies that run drilling rigs 
and supply vessels could benefit 
from information about weather. 

• Surveillance and enforce- 
ment. Police and national- 
security departments could ob- 
tain valuable information about, 
for instance, illegal fishing. 

• Fisheries. Companies in this 
area of commerce could benefit 
from sensors that record visible 
radiation scattered Dom the sea. 
Such data provides clues as to 
the chlorophyll content of 
oceans (a factor related to fish 
breeding areas) and sites of 
pollution. With other sensors, 
scientists can calculate further 
details, such as tbe degree of 
salinity. 

International Co-operation and 
Competition in Civilian Space 
Activities, Office of Technology 
Assessment. U.S. Government 
Printing Office, Washington DC. | 


Cheaper fibre optics 
may hit satellite sales 


COSTS IN optical-fibre techno- 
logy will fall at a faster rate 
than in techniques to transmit 
information by satellite, accord- 
ing to the Office of Technology 
Assessment (OTA), an agency 
of the U.S. Congress. 

This, the agency suggests, 
could affect how telecommuni- 
cations companies and govern- 
ments plan new telephone and 
data networks for the 1990s. 

One consequence could be a 
fall in the market for com- 
munications satellites, an area 
where U.S. companies dominate 
(see table). 

The OTA, in a report on 
civilian space activities, say 
that “rapid advances in fibre 
optic technology have now con- 
vinced many experts that fibre 
optic cable will eventually be 
less costly than satellites over 
substantial distances.” 

Most long-distance data traffic 
is carried by satellites, for in- 
stance Intelsat’s network of 
spacecraft 36,000 km above the 
equator. 

Satellites have for some years 
had the upper band in cost 
terms over cables. Once a gov- 
ernment or telephone company 
has paid the high capital stun 
needed to inject tbe craft into 
orbit, the cost of transmitting 
information is virtually con- 
stant, irrespective of the dis- 
tance between receiving and 
transmission stations. 

For conventional coaxial 
cables, the cost of information 
transfer increases in rough pro- 
portion to the distance. Not 


only does the telecomnmnica 
tions operator need to pay out 
for greater lengths of cable, it 
also has to provide amplifiers 
(repeaters) to boost the strength 
of the signals along the route. 

Advances in optical fibres are 
changing this equation by 
greatly reducing transmission 
costs with this technology. 

Researchers are also perfect- 
ing the materials used in the 
glass “walls” of the fibres to 
reduce the extent to which they 
absorb light rays. This in turn 
increases the amount of infor- 
mation that can be sent. 

Fibre optic cables have three 
clear technical advantages over 
satellite-based transmission 
techniques, says the OTA re- 
port, though these may not be 
crucial in international telecom- 
munications applications. 

Fibres suffer from shorter 
signal delays, they are free from 
electrical interference and they 
are less prone to electronic tech- 
niques by which people attempt 
to eavesdrop on transfer of data 
or telephone conversations. 

To offset these factors, with 
the current state of the art in 
satellite and fibre optic techno- 
logy, international satellite 
transmission offers two advan- 
tages. It is easier to send by 
this method large amounts of 
information simultaneously — 
the technique lends itself bet- 
ter to “ broadband ” operations 
—and it is often simpler to link 
up satellite messages into net- 
works involving a large number 
of reception points. 


PRIME CONTRACTORS 

FOR COMMERCIAL COMMUNICATIONS SATELLITES 


Company 


Country 


Actual P burned 
1965-83 1984-89 


Prim* contractors: 

(Fine launch 1983 or before) 
Hughes Aircraft 
Ford Aerospace 
RCA Astro-Electronics 
TRW Defense and Space Systems 
British Aerospace Dynam i cs 
Meko/Ford Aerospace 
CAS. 

Spar Aeraspace/Hugbes Aircraft 

Total 

Additional prime co ntra ctor s : 

(Fin* launch 1984 or later) 
Eurosatdfite 

Meico (Mitsubishi Electric Co.) 
Toshiba /GE 
Spar Aerospace 
Matra Space 

Aerospatiale (with Ford Aerospace) 
Siemens/MBB/ERNO/AEG/ANT 

Total 

Prime Contractor not yet selected: 
Grand total 


U.S. 

US. 

US. 

US. 

UK 

|apan/U5. 

Italy 

Canada AJ5. 


We« European 
Consortium 
Japan 
Japan/US. 
Canada 
France 
France/U-S. 
West European 
Consortium 


45 

10 

9 

B 

4 

3 

1 

J 

81 


33 

10 

27 

0 

* 

7 

1 

J 

84 


21 

45 


*1 ISO 

Sourca: Office of Technology Asssssmtn r 


Add another 
300 R&D 
specialists 
to your team 

Contract R&D - new fines-, 
product Improvements- 
developments i 



Computer 

aidfor 

soccer 

MANCHESTER UNITED is 
to revamp its football dub 
management using a com- 
puter from Synchro . of 
Newcastle-under-Lyme, which, 
specialises In computer equip- 
ment for the leisure industry... 

The £190,006 in stallation 
will enable the club to plan- 
ticketing arrangements, keep- 
accounts fur operations such, 
as catering and run the 
financial procedures for a 
lottery. 

Synchro bad to work out 
special suites of software 
that would be compatible 
with the club's working 
routines. The system Is to 
be based on an 1CL computer 
linked to 12 terminals. 

Other first division loot- ■ 
ball clubs already using. 
Synchro computers systems 
are Aston Villa, Arsenal and 
Tottenham Hotspur. 

Logica wins 
Ethiopia deal 

LOGICA, one of Britain’s 
leading computer companies* 
has won a contract to help 
th e Et hiopian Ministry of In- 
dustry to introduce modern 
electronic technology to im- 
prove planning and control . 
of budgets. 

Under the contract..' 
awarded by the United 
Nations Industrial Develop- 
ment Organisation, the British * 
company will identify pilot 
projects in which computer ■ 
technology could play & part. - 

Electricians 

safety move 

WORKERS at the Battclle 
Memorial Insttute’s Columbus 
Laboratories in Ohio are tty* ' 
tog to improve the protect 
tive clothing worn by people - 
Who repair high-voltage elec- 
tricity lines. 

t^'Mories have com- 
pleted the first phase of ft - 
study for the Electric Power . 
Research Institute which 

JjSSW 2 h .f nt ^ d for more : 

flexible and lighter gloves aud- 
Protect workers 
from electric shocks. 
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Finsbury Court, 111-117 Finsbury Pavement, London EC2A 1EQ, telephone 01-638-5599. 




INVITATION 




Yamaichi extends this invitation to those who would like to establish closer relations with us. 
Yamaichi, the oldest of the Japanese “Big Four” investment houses, 
is now celebrating twenty-one years in London. From July 29th we will be in impressive new offices 
which are equipped with the latest information and communication technology. 

A party will be held at our offices and on the roof garden in the near future. 


If you are interested in establishing closer ties with Yamaichi, 
please fill in this coupon. 

NAME: - 

COMPANY: 

ADDRESS: 


Area of interest [please tick) 

Stockbroking (Japanese Market) [ ] 

Underwriting [ } 

Bond Dealing _ ■ [ ] 

Fund Management for Institutions [ ] 

Fund Management for Individuals [ ] 

Please cut out and return to Miss Mary Barry, 

Yamaichi International (Europe) T.FmWwHL, 

Finsbury Court, 111-117 Finsbury Pavement, London EC2A 1EQ 
or telephone 01-638-5599. 


Mmiairhi Internationa l (Europe) Lid. 


Finsbury Court, 


HI- 117 Finsbury Pavement London EC2A1EQ 


Tel: 01-638 5599 TfeIe?o88Zn4 Fax.- 5884602 
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Architecture/Colin Amery 


Failing to fortify the under forties 


Frankenstein/Covent Garden 


Clement Crisp 


An important part of the 
critic's role is to search dili- 
gently and regularly for new 
talents. In the field of architect 
ture this is a complex and diffi- 
cult process for two reasons. 
First of all it is difficult for 
architects to get their first 
buildings built, and second, a 
talent for drawing or ideas at 
a school of architecture does 
not necessarily mean a talent 
for building. 

At present in this country 
younger architects have quite a 
hard time getting started. In 
his preamble to the current 
exhibition of the work of 40 
architects under 40 at the Royal 
Instiute of British Architects 
(until August 23) the former 
President, Michael Manser calls 
them " the lost generation." He 
feels that they have been 
afflicted by the poor economic 
performance of the country 
since the war and what he pre- 
dictably calls “obsessive con- 
servation." 

Certainly there have not been 
the architectural opportunities 
in this country on the scale of 
developments in America or 
Japan. There are enormous 
opportunities now in places like 
Docklands in London or the 
reconstruction of Merseyside 
hut they have not been seized 
fay younger architects of the 
first rank. 

In the search for talented 
designers the competition and 
the exhibition both provide 
opportunities for display with- 
out the need for actual com- 
missions. The idea of an 
exhibition of the ideas of the 
top 40 younger designers at the 
Royal Institute is a good one. 


It is a pity that it has been so 
poorly earned out. 

It is a show sponsored by 
Ibstock Building Products and 
selected by three architects not 
under 40 and the chairman of 
the sponsoring company. The 
architects, Michael Manser, 
Adrian Gale and Richard 
Rogers, were the selectors. The 
idea has been poorly served by 
the presentation of the exhibi- 
tion. Because it has been 
designed for travelling, each 
entrant is limited to three 
identical panels of laminated 
drawings and photographs. 

The display skills within such 
a small compass determines the 
success of each architect and, 
alas, these skills are clearly 
severely limited. One of the 
assessors of the show, Adrian 
Gale, writes in the catalogue of 
his disapointment at the stan- 
dard of entries and criticises 
the failure of the architects to 
see the panels as a piece of 
design in themselves. 

Allowing for this sense of 
deep disappointment in the 
appearance of the exhibition, it 
does give an opportunity to 
assess at one time a range of 
work of younger practitioners. 
There is a sensitive and care- 
ful conversion of a water mill 
in Hertfordshire into light 
industrial premises by Richard 
Gollinge. For some unexplained 
reason there is the set of Coro- 
nation Street designed by the 
architect Ken Moth. The 
design of the proposed Jubilee 
Hall in London’s Covent Gar- 
den by James Monahan and 
Martin Dyke-Coombs is an 
interesting extension of the 
idea of an arcaded facade add- 


ing to a listed market building. 
Tbe range is large. 

It is possible to divide the 
work into clearly defined schools 
of current thought There are 
the regional vernacularism — 
usually adding to old buildings 
or converting them. There are 
the late followers of the techno- 
logical school. One of these has 
designed what he calls the 
house of the future — one Robert 
Barnes — who certainly enhances 
his ideas by setting the house in 
a landscape painted by Cezanne. 
There are some classical reviva- 
lists, of whom more later, and 
then there are some uncertain 
characters who try to combine 
all three approaches. Along- 
side these three schools are 
those younger architects who 
follow the masters of the 
moment and draw or design as 
well as, say, James Stirling, but 
have not had his run of luck. 

1 am quite happy to stick my 
neck out and say which of the 
40 I consider likely to be worth 
commissioning and so giving 
them the opportunity to stretch 
their talents. 

What one is looking for is 
a sense of design integrity in 
whatever style the architect 
happens to have adopted. Of the 
boys who have gone for the 
classical, Robert Adam (well 
named) and John Simpson 
both have an elegant consis- 
tency. Neither of them has 
quite that strain of originality 
that turns classicism into some- 
thing live and well — yet I 
would single out the work of 
a firm called David Chipper- 
field and Kenneth Armstrong 
who have designed two small 
studios in London. From the 
presentation in this exhibition 


they have a real sense of 
controlled design and spatial 
expansiveness that looks most 
promising. More mannered, but 
clearly architects to watch, are 
Hugh Cullum and Richard 
Nightingale. Tbe section of a 
house in Hampstead and a 
modest renovation job both 
look to contain the seeds of 
serious architectural achieve- 
ment. Trevor Horne is one of 

the most promising younger 
architects in the country — his 
care and calm design skills 
shine through. He won the 
Durham Oriental Museum com- 
petition and it is sad that lack 
of funds prevents this scheme 
from being erected. 

At the Royal College of Art 

summer exhibition there were 
two outstanding young talents 
on display. Thomas Croft, an 
intelligent and cool designer 
with a sense of history, and 
Stephen Pimbley who draws 
beautifully and has that rare 
gift of absorbing historical 
influences, reinterpreting them 
and coming up with something 
completely original. 

He also has something that is 
in demand and as yet rarely 
found, a sense of decorative 
power. His enthusiasm for arts 
and crafts architects like 
James Madaren certainly shows 
in his work but it is intelligently 
absorbed. I like his presentation 
and bis interest in designing 
furniture and graphic skills. 
There are plenty of reasons for 
optimism with younger talents 
like these coming out of some 
of the schools. Stephen Pimbley 
is clearly an artist who has 
opted for architecture — the 
best route for the future 
improvement of design. 


Bayreuth Festival 

David Murray 


It is time once again for us 
to arm ourselves with pitch- 
forks and flaming brands and 
make for Schloss Covent 
Garden. Up there the Baron 
has created a new Monster, and 
for the sake of dance, art and 
our national ballet, it had better 
be stopped in its tracks. Tbe 
Thing is owed to Wayne Eagling 
as Choreographer to a gentle- 
man named only as Vangelis, 
who created its sound-track; 
and to tbe dress-makers, 
Emanuel, who outfitted it. 
There is also a scenarist, 
Antonia Douro. wbo plotted its 
activities, and the person 
thanked by the choreographer 
in the pra gramme as “Tocky 
the Tart." 

These are the tamperers with 
balletic life who have cobbled 
together Frankenstein, the 
Modem Prometheus, given its 
first performance on Friday 
night, whose closest link with 
its putative source is the fact 
that it is a misbegotten piece 
of vulgarity with intellectual 
pretensions. As a creation for 
the Royal Ballet I would ven- 
ture to diagnose it as the worst 
symptom yet of the company’s 
present menopausal crise. 

Mr Eagling has not previously 
tested his wings with a work for 
a professional ballet company, 
but he has been given the run 
of the Opera House, whose stage 
he uses better than his dancers. 
(I would note that at the recent 
Royal Ballet press conference, 
Peter Wright told us that two 
dancers in his Sadler’s Wells 
troupe proposed making first 
ballets, far which they have 
been each allocated £1,000 in 
order to try out their creative 
skill, while on tour.) 

The merits, such as they are. 
of Frankenstein have to do with 
Mr Eagling’s ability to explore 
the resources of the Opera 
House's machinery — trap-doors 
disgorging dancers; the 
orchestra rising on a lift at the 



Ahstiur Muir 


Sharon McGorian, Jonathan Cope and Sandra Conley in “Frankenstein” 


back of the stage, there to play Moyerling. 


Creature 


for the latter pan of the produc- then corrupted by Punks, is 
tlon — as if be bad asked himself taken by them to Elizabeth's 


not what he could achieve with 
his cast to develop his theme, 
but what be might expect from 
scenic tricks to bolster his scant 
movement invention. 


engagement I* Aid G jr— -u - f 1 - 1 1 11 T 

strangles her, then stabs him- monster Pop- video, fromi 
self. leaving Frankenstein ments modish and mediocre. 


adapting Mary Shelley^ Gothlck 
exercise. Mr Eagling and ius 
collaborators have emulated, 
Frankenstein by creating a 


are accompanied by a nugatory 
The dances for Doctor Fran- xon from Mr yangelis. elec- 

kenstem (Stephen Jefferies), ironic banalities succeeded by 


understandably miffed. The Bayarifre that followed 

These Promethean fatuities — Minkus never sounded mote 
e accompanied by a nugatory like balm to the ears; the 


for Elizabeth, his betrothed glutinous orchestral writing brought the Opera House 
(Lesley Collier), and for the which suggests that somewhere debuts of Alessandro Ferri and 
Creature (Jonathan Cope) are a deodorant commercial is Phillip Broomhead. Miss Ferri 
unenterprising, and risible mute. The costuming by Mr was a careful, somewhat 
when the Creature first comes and Mrs Emanuel contrives to nervous Nikiya. whose dances 
to life and launches into a mild be generally garish, and in- looked numb. Mr Broomhead 
classic solo before flinging him- glitzy ballroom outfits whose has the latent power to make 
self in an access of affection at complexities do not “read" in somethin g bold of Solon effects 
the good Doctor. The Creature’s effectual as stage dress in th£ can be bigger, more forceful, 
subsequent attempt upon Eliza- the theatre. The Rocky Horror and he merits further perform- 


score from Mr Vangelis, elec- appearance of the Shades was 
ironic banalities succeeded by never more theatrically sure — 


brought the Opera House 
debuts of Alessandro Ferri and 
Phillip Broomhead. Miss Ferri 
was a careful, somewhat 


beth's virtue is a merry cross Show. Mel Brooks' Young ances in 
between The Perils of Pauline Frankenstein* told of the and refii 
and the meatier sections of enjoyment to be found in reading. 


ances in which to strengthen 
and Tefine his promising first 


This summer's Bayreuth Festi- 
val began, characteristically, 
with an announcement that the 
leading tenor in the new T&nn- 
hauser (Ren6 Kollo) had begged 
off at the last moment, rather 
later than the already-fled 
soprano (Gabriele BenackovS). 
Thus the formula for Wolfgang 
Wagner's production contained 
three unknown quantities; as 
the hero Richard Versalle, an 
American late starter in his 
early fifties, as Elisa beta young 
Cheryl Studer — who learned the 
role In eight days— and con- 
cealed in the Pit Giuseppe Sino- 
poli, another Bayreuth debutant 

The event proved to be no 
more than the sum of its parts, 
but at least it was a tidy sum, 
for Wagner's austere, stately 
production could not have been 
tidier. He and Sinopoli chose 
to use grandfather Wagner’s 
Dresden version of the opera 
(or rather versions, incorporat- 
ing variants from up to I860), 
keeping the brief Venusberg 
ballet instead of the overween- 
ing Baccanale devised for Paris. 
Certainly the orchestral and 
harmonic style of the Dresden 
score is more consistent; 
whether that can disguise the 
fact that Tannhduser faces two 
ways at once is another matter. 

As Dieter Borchmeyer argues 
in a fine essay in the pio- 
gramme -book (Bayreuth's tri- 
lingual programmes are more 
lavish than ever), Wagner con- 
ceived his hero originally as a 
bold defender of flesh-and-blood 
love against bloodless idealisa- 
tion — Venus represents carnal 
good sense, not profane eviL 
Yet at tbe crux he plunges into 
self-recrimination and a frenzy 
for “ atonement the breach is 
never healed. Perhaps that very 
confusion explains the poignant 
allure Tannhduser had for our 
great-grandparents. At any rate 
it stands baldly unresolved in 
this production; the old Wagner 
himself remarked famously that 
he “ still owed the world 
TannhAuser.'’ 

Where Windgassen used to 
wrench one’s heart, Versalle 


makes a tame, carefully culti- 
vated protagonist He has a 
true tenor ring, a little 
restricted but bright; his 
modelled phrasing takes no 
expressive risks. One could call 
his Venus, Gabriele Schnaut, 
voluptuous; one could also 
remark a cer tain stridency in 
forte and a threatening beat in 
the voice, but the audience 
seemed not to object 

Miss Studer’s Elisabeth has 
the considerable appeal of 
blooming vocal youth — a 
generous, full-throated sound, 
very innocent, inclined to plain- 
tiveness. Her dramatic powers 
are not taxed: she watches the 
contest in the Hall of Song with 
her back to us, and in the last 
act she is kept immobile as the 
pilgrims pass, not scanning 
their faces in search of Tann- 
hauser (why Is that natural, 
touching business sacrificed?). 
Wolfgang Brendel, whose 
staunch Gennont I admired In 
Munich, is an even better 
Wolfram, virile and sonorous. 

There is a majestically smooth 
Landgraf in Hans So tin, and 
Brigitte Lindner is properly 
fresh and boyish as the 
Shepherd; among the lesser 
minstrels Robert Schunk’s im- 
passioned Walther stands out 
There was some booing for Ivftn 
Markd’s erotically busy dance- 
troupe — presumably on 
grounds of decorousness, but 
then the objectors cannot have 
seen some previous Bayreuth 
Bacchanales. The chorus was as 
always superlative. 

Sinopoli’s conducting was con- 
tinuously interesting, without 
the tics and lapses that have 
made his London performances 
debatable. The feverish colours 
of the lustful and anguished 
music were rendered brilliant 
and light, the processional 
woodwinds smoothly pungent; 
and he was scrupulously solici- 
tous for his singers. What 
eluded him was the mellow, 
measured pace of parts of the 
score. There was always a hint 
of impatient hustle : in the 
rhetorical periods of this early- 


Romantic Wagner, full-stops in Klingsoris castle: a disco- 
became mere semicolons, semi- taeque-brothel with plastic Wolf th** TTrvncA fla-rrl/ar* 

colons commas, commas scarcely ornaments and demi-monde lia.lL 11 1C JLlULioC/ CU VC11L \JdiUCll 

marked. Flower Maidens, up-to-date sur- ■ ' ' 

The difference between what veillance apparatus for Klingsor rLmnnt r> -. n 

is headlong and what is held and a set of warriors like comic qaiemeii* vnsp 

i ^u2i n ion t0 vwSr 111 making her first work for details, but not obviously suited is unusual in Miss Jackson's ha* revealed all its secrets, but 

the Royal Ballet at Covent Gar- to examination in dance. A work, for her style in the past I wish that they were more 

that SL^taiSE-ed Other' d ♦ h P I m den - Jen niter Jackson continues further problem exists in her has shown a boldness and ex- obviously dynamic than 

55* SoM 's mL h d SretcW shown in her Com- choice of score-the Bartok perimental energy in handling thematic. The ballet Is en- 

dSnction ^and Element fi.5dw d wSh mon Groand and Median for Divertimento for Strings whose the developed classic language hanced by handsome backcloths 

SSr to hostile SpWc the Sadler’s Wells troupe. The light outer movements frame she adopts. By keeping both from William Henderson, whose 

P«-han*f he found style * overtly plotless, but the adagio centred upon a Cavafy and Bartok in the fore- first faint mottling* yield to 

“extensive nSoanS ffrmSnT? there are hints of themes and lengthy quotation from The ground of her imagination. Miss . jagged geometrieshapes and a 
S2?a MrSS? hmm device—out of Dri> emotional attitudes which serve Miraculous Mandarin. The Jackson has not allowed her final blaze of vividly coloured 

TTnon on* p, ffi® to Jrt as armature for the dance. But sometimes fragmented form of own individual and admirable forms; and by glowing costumes 


time a particular boon. 


portion to it. 


TTnon thp vi trihip artinn nnp tlt i ^ l- as armarure xor me nance, nut uuuiKuunat irasniemeo xurm oi mumumu aumirame . " uu 

an^lr cumt mm™ n f™ ^ where *e wo earlier works ike music, end its moments of voice to be clearly heart. from Ella Huhne. 

25." “ I. 5 ”?™ r . JSHL controlled the imoiicit messaee. foiksiness, provide additional But that said. I have also to The prosnunnn 

’Tartar IJL.SrKK *£££■»., fSTSS* nourishing the dance from ideas hurdles to choreographic we come a developing mastery oven Inunespett 


efficient but ultra-static, with- honest, somehow failed to wring " 0 “ nsmn 6 nance trom ideas nurujes 
out any dramatic stroke or any withers. Peter Hofmann’s but never aUowm 8 to be dom- realisation. 


But that said. I have also to The programme, which was 
welcome a developing mastery given in unexpected order with 
in her handling of the cast and a muddled Bayadere as the 


SqrtE Thereis some modest SJS has™ gataS tae* * *e£ her new Half There results a ballet written 

visual play with the notion that maturity and gravity needed for a ""t” 1 two of Bryony S^JJce exptoratiSi^f^the right? SS^iiTjJSlng^w 

a ,h, J!tsi.- ia asjsa S&MS Jb.sk: as -subs 


before whose statue Tannhauser the attractive, vulnerable 
and Elisabeth genuflect, are persona that is his trump as 
guises of a single spiritual the younger Parsifal; but his 
power. Wolfgang Wagner is as timbre is now hardly 


iuventioi^ TS** tral trio. The? shown in 

Ac nmcTTi mmn couples, half in blue.balf m varied permutations and. in a their Opera House debuts' -In 

As programme note Miss claret red. in which there duet for Miss Brind and Mr the central roles. Miss Sibley 

ickson offers a poem by seems a conflict of interest be- Page, ideas of attraction and gleaming In ■ assurance. 


power, wougang wagner is as timbre is now hardly Jackson offers a poem by seems a conflict of interest be- Pace, ideasof atirartioiT »nri 

recogni ® ab . le 35 tenor, and a Cavafy about spiritual growth, tween message and means. I seeming repulsion unfold *tii exquisitely right in style and 

permanent concentnc nngs the crypto-bantone hero is a the breaking of law and found nothing emotionally con- long Itaes of activity ^ ^whteh ^th arttetT^oSnT^bicSy 

Venusberg recalls the disappointment Tbe tower of custom, “ the destructive act: elusive in the presentation of suddenly break or turn with how Ashton^^^^oreoaraDhy 

lalt p< 5t 5- tTe “^ lh was . Hans J?°5. n s half 1116 bouse w* 1 * hav * t0 Cavafy's ideas, and a feeling of unexpected and fascinating should be presented— with wit. 

w ^r«^ Bayi wrt,i.v. tIie Gurnemanz in unstinting come down" to arrive at dynamic restraint about some accents. I cannot feel at a first elegance beautiful manner*— In 

y* 10 ?-. brother Wieland s lyrical flood, a grand perform- wisdom. Brave words; bold, of the dance invention. This viewing that Hall the House the central na« An drax 


Parsifal wood all too clqsely, ance to match with Kurt 
and the Wartburg hall has Moll's. A Bayreuth Parsifal is 
suspended golden arches which still an experience to treasure, 
at once conjure up Wieland's 

TannhSuser and the Mae- — — — 

Donalds logo. s tt i -n - . , 

The revival of Parsifal in GOtz HOCkney PailltS the 
Friedrich’s production, con- 9 <->*■ 

ducted again by James Levine, triage dl me 

was generally more stirring Havwarrl 

despite Levine's inordinately xxayw<iru. 

slow tempi for the outer acts. David Hockney's designs for 


InterContemporain/Albert Hall 


Dominic Gill 


otdge dime Elliott Carter’s new Pentfuxie, Each group comprises a drives them relentlessly to a still do not seem tome to sit 

Havward given its world premiere at diverse assortment of instro- common goal. quite comfortably with the live 

J Friday’s Prom by the Ensemble ™ ents . 50 *bat none has a But for all the complexity of performance. That was nearly* 

Darid Hockney’s designs for interContemporain under Pierre "oniogeneous timbral character: the theoretical working. Pent- five years past, however, and 

la M.Tffo lifill on aw* ehm» •»+ _ Trip PPAIlnC 9fA IiajIa sJ/wm? nni jIahca T+ :<• - 1 — * ■ ^ i - mm...' 


judged opportunities to leaven which will be the only Euro- accessible works. The theory, as dearly defined groups of and lyricism; an ode, idyll, elegy interest to hearing HOUeris new 


aeiiDe rareiy pointed at me start, Hockney 
a little bland in the Good Friday covers au 


Arts Guide 


a urae oiana m u luooa rnaay covers all his work for this Double Concerto of 196L in ™. a iterance, i taut; Bergian passion and sweetness For Luciano Berio's Corale 

music and decidedly mild for medium, beginning with his which Carter exploits the «*esive instrumental gestures: (one result of Carter’s division ^ xiC were joined by tae 

tae choral outbursts against sets and cortumedesigns for contrapuntal poSbaittes eff “ , for “W* J“£: five * to EiLeSble Orches?raldePari^ 

Amf ortas. . the Royal Court’s production of several groups of instruments. P® 8111 ™? 8 of colour and contrast, ticular prominence to the j j, ave not generally found that 

The Friedrich staging ybu Roi in 1966 and his designs Triple IHto, for example, heard m unstop P abIe “omentum ^ violins). One might be tempted Berio’s S of ChetS 
Iw 1 ?? «« J? r two Glyndebourae produS at the Proms three years ago, takes hold of several stand- to talk of a Bergian surface: elaSoratlo^ ¥or enwanM 

n u C p^ a «ni 5£ ns ’ii# T/ ^ Pro 9 ress and combined three duos; Penthode taneous instrumental lines in “ n ?i 8urf . aee hts Sequence for So tastru- 

suddenly ironical and alienating The Magic Flute. combines five quartets. different rhythms together and ^eats, add significantly to their 

taTroSta. k weU Is aiifoter' ori * inaIs - or even match their 

I more reflective colours, one a ' nd pungency. 

Ti r ri t> a* r rt _i. rr> ■* dr* , I fmm thp nth^p sc om-h mmux t^oraie. in the same mould as 


Music 


P H I n w jm Tithahashi (Shandsen radi- 
al): From die Toboku region in nor- 
them Japan where nmdi of tbe im- 
petus in Japan’s more intowt ing 
performing arts and cinema has 
originated. ChOnizan is blind and 
one of Japan's most popular musi- 
cians. The shaxmsen is a tradltimal 
banjo-like instrument; performers 
were usually blind - one of the tew 
occupations open to them until re- 
cently. Chflmzan’s performance is 
thrilling , haunting and evocative by 

turn. Music Is int er sp e rsed by story- 
telling and childhood memories of 
poverty related with humour. Don’t 
wo rry about language: Chita gain's 
skilful playing and atmosphere in 
email underground theatre will 
more than compensate. Inside is ru- 
ral Tnhnlni ; outside Tokyo's smar- 
test entertainment area, Shibuya, 
near major hotels. Jean Jean (Mon, 
Tbe, Wed). (4620641). 

LONDON 

Royal Philharmonic Orchestra con- 
ducted by Richad Hicfcox with John 
LlLL, piona Poulenc, Beethoven and 
Faur6. B ar b ican Hall (Mon). 


July 26-August 1 


London Symphony Orchestra conduct- 
ed by Claudio Abbado with Natalia 
Gutman, cello. Mendelssohn, Proko- 
fiev and Dvorak. Barbican Hall 

BBC Symphony Orchestra cnmdwrtwi 
by Elgar Howart h wit h John Ogdon, 
piano. Vaughan Williams, Anthony 
Payne first performance. Raws- 
thorne and Elgar. Royal Albert pt«h 


£&ayal PhUharmomc Orrhruli ■ cm- 1 
ducted by James Longbran with Gy- 
orgy Pauk. violin. Elgar, Mendels- 
sohn and Beethoven. Rqyal Albert 
Hall (Thur). 

Ronni e Scott’s Frith Street: Cuban 
trumpeter Arturo Sanckwai and his 
orchestra. Ends Aug 17. 


La Gra nde Eenrie et la Chambre da 
Boy with Stuttgart Xanunai^t^ 
conducted by Frieder Bernius: Bach. 

Han d el . Scarlatti (Mon 8.30nm) 
SaintSevenn Church. 

Ainata Hewitt, piano: Fanrt (Toe 
Sorbozute. AmpUttmter ■ 


The Three Beatings of Tao Sanchun/Royal Court 

Michael Coveney 

The Three Beatings of Tao Wang Yuzheng’s wonderfully describe as juggle cudgels and to Tao's brother casually execut- 
Sanchun is a hit of a misnomer, tough and funny performance, proceeds to deal with an entire tag a horizontal rotary leap 
for Tao is die who does the Is as ascendant victor in the sex battalion of beautifully attired through 270 degrees, the sudden 
beating in this gorgeous LIFT war from the off. Zheng (Lou armed guards in a fashion Cossacfe-style running on the 
presentation of the Peking — or, Changde) Is a stock comical reminiscent of the last Peking haunches act, the odd somer- 
as we now call it, Beijing— villain with long black beard, troupe to visit London, the sault and the flying guards in 
Opera. Wu Zuguang wrote the face paint to render him similar Shanghai division. On that disarray who manage to land 
piece in 1662, fell foul of the to a sawn off mint humbug or occasion, the female egret on their chests from a height of 
Cultural Revolution, and has buUseye, and a golden, tasselled repelled the marauding male 10 feet So nothing much in the 
survived to see the play intro- lampshade of a headpiece. vultures in a fantastic physical department 

duced to the Chinese repertory Tao, like Shakespeare’s exhibition of audacious spear- Wu zucuane’s nlav in fart l* 


from the other, as each moves 
intently towards its individual 

mark and common meeting Se( t ven f? * or violin, 

point 18 811 exception; from the 

The composer mentions' in used like a 

this respect “ experiences of 

connectedness and isolation.” ana _5 u Ry: fl efi8ed piece in 
Though the same words could lte , own right quick, colourful 
apply to many works of music, and surprising, 
they do reflect a fundamental The EICs finale was Boulez’s 
attitude which Is instantly per- own Eclat/Multiples — a still 
ceivable: a sense of a multitude tantalising revival of one of 
of diverse forces, self-contained Boulez’s several still unfinished 
and independent, channelled to- works-in-progress. A luminous 
wards a single point of lyrical performance: nine soloists play 
focus. Penthode may not be a non -sustaining instruments, in- 
major Carter masterpiece, eluding- piano, cimbalom, harp 
though It could tae the precursor and guitar, against, or in 
of one: bnt it will undoubtedly' counterbalance to. a growing 


™ Tao, like snaxespeare's exmonion or audacious spear- Wu zueuano'c nlav in fart ' JUC * » L win unaouoteoiy wuoieruaiance to. a growing 

along with the reestablishment, shrew, is tested by ghastly handling. That tradition is here a cunntaltour frSund S ep i y , wth Pleasure much orchestral body of instrument 

nine years ago, of the tradi- macho interventions en route wryly satirised by Tao’s trick and modes of Peking Oi^r^TS fu riber listening and study. which sustain their sounds. The 

faonal elements of Peking to the wedding appointment, fielding of her fiance’s arrow. taim'ne the onstace hamT^rnnl T was_ an Ensemble scenes flash quickly past but 

Opera— the sumptuous cos- she repels a disguised bandit The spectacular athleticism of ypnVinn its ^? terC ontemporain commission; many of thena are small 

rtTSM a ^ 01 1 - ° niy **^ «*- *■ *- “ nfl ” d s s tiM *ss3^ aaar assess s 

taut uid tendle music. SifrJ* "<Meu ' qrtcj *^!St^ 

“fS. »222 omS ™?oro^rwai|ht tim oth« 

Sf Saected 27 players “5 four-track tape Multiples are due to be added; 

SI dSfirei^is^ 1 foStaSiSS SSS ft*' ? Ufiic «> 

element in the evening as ?the JSf wo^kld^^piS^ta L\!w t ^ at 

brusque^flnauty of the accom- which the electrotac SenS talt^rSSffo^f “ rCmaU “' 


HuHard Ezuembb: Ferotin BCs* 
chaut St Lake's Church, Chelsea. 
(Mon, 10pm). (5698212). 

New London Consort directed by Phi- 
lip Pickett Medieval extravaganza. 


Nash hwwwM* flflnmu-tprt by Lionel 
Friend. Strauss, Schfinberg Mo- 
zart with Sarah Walker, mezzo-sop- 
rano. Royal Albert Hall (Tue). 
(5696212). 


Guy Toovron, trumpet, Jean-Luc So- 
hque, organ: Constant, Dnhamd, i 
Bach, Reger (Tue BJO^n). Blanca- 
Monteaux dwir «4i 

lean Guffiou, organ: J£. Bach (Wed 
820pm). Saint Germam-des-Pres 
Church. 

Omar ZoboB, oboe and Huts, Chrls- 
tiane WoH, harpsichord, Roberto Gi- 
ni, violaa de gamba: Hanrfpi (thur 
820pm). Saint-Merri Church. 

NEIHSILANOS 

Amstodam, LSeom Sark (Dam 
Square). Organ redial by Harm 
Harhuta Brahms, Haofi, Byrd, Bull, 
Gibbons. Buxtehude, Bohm (Thur). 


Opera— the sumptuous cos- 
tumes, acrobatics, heroic ges- 
tures and strangely addictive 
taut and tensile music. 

Tao is a melon-vendor who 
has been appropriated, during 
the wars, as a wife for an oil 
merchant, Zheng En. newly 
elevated to royal status. The 
story is set in the 9th century 
AD but purports to make a 
statement about the contem- 
porary Chinese woman’s lot 
Which is why, presumably, it 
finds its way, courtesy of spon- 
sorship by John Swire and Sons 
Ltd, on to the hallowed revolu- 
tionary boards of Sloane Square. 

I am a little suspicious of the 
claims being made for this as 
feminist drama. Motivation and 
psychology remain peripheral 
to the sheer delight of watching 
detailed expression and con- 
trolled gesture in comparative 
close-up (the Court’s fabled 
intimacy gives English 
audiences an unparalleled 
opportunity to savour the art 
form). And Tao herself, in 



The comic magistrate of Luan 
Zuxun, with his attendant re- 
tinue straight out of Gilbert and 
Sullivan, is a continual delight, 
his fussing officiousness in need 


Two premieres in Royal Exchange season 


Ma stair Muir 


Luo Changde as Zheng En, the comical villain 


as you would expect; are breath- P f ?“ i6r ® s - P® «?e 18 which will run from December 
takingly beautiful a procession author Russell Hoban's adapta- 5 to January 4. 
of exotic chasubles and pom- ?«■< * Mswwdaet 8,000 years The Royal Exchange’s season 
poms, white end-sleeves taat ^ Riddle V y*alker, opens on September 12 with a 

double as expressive props and ■ ha8 commissioned 51 week run of Nfiel Coward's 

dismissive napkins, long pea- by tae theatre. Directed by Hoy Fcrrr an d comtaueTwilh 
cock feathers that transform an graham Murray and designed tae first Arthur Miller Savro 
assailant into a gloriously mill- ^ Johanna Bryant, it opens be performed at the theatre 
tant ibex. . . the inventory is m JE e ** ro f£ y 1986 : Death of a Salesman. The fifth 

endless, the joy boundless. Tke. other Premifere is a production is As You Like It,' 
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Italy has been carving out a strong world presence in some engineering sectors while 
losing competitiveness in others. Industry will receive a boost from the lira’s 
devaluation which could encourage further the strong inward investment flow. 


IT IS just ever & week since 
the chaotic c urr e n c y crisis 
which came as a prelude to the 
8 per cent devaluation of the 
lira, hut already from this van- 
tage point it is possible to see 
how the devaluation points up 
the anomalous state o£ the 
Italian economy and m turn 
Italian industry. 

The lira devaluation Was in 
large part needed to counteract 
a record trade deficit which 
Italy his been suffering in the 
first -half ef this year: at the 
same tune foreign, investment 
has bfieU pouring into the 
Italian stocSmarket afid ih the 
form of direct investment 
acquisitions of Companies ami 
joint ventures. 

Imports 

The situation Is anomalous 

because Italy is sucking in im- 
ports much faster than it is ex- 
porting and yet certain Italian 
companies are managing to 
make strides on the European 
market— the names of Fiat and 
Olivetti come immediately to 
mind but there are others. 

The situation is anomalous 
also because the Italian eco- 
nomy is growing at a faster 
rate than, say, France or West 
Germany, and yet there are sec- 
tors such as home appliance 
manufacturing, or companies 
like Alfa Romeo, which are 
operating at only a fraction of 
capacity. Even Italy’s proud 
machine tools industry is wor- 
ried about the outlook, despite 
being among the most advanced 
and successful in the world. 

In seeking an explanation 
for Italy’s troubles, one must 
look first at the effects of a 
runaway public sector budget 
deficit, which even with recently 


On the innovative track 


By ALAN FRIEDMAN, Milan Correspondent 


announced spending cuts and 
revenue-generating measures is 
stfll likely to top L100,000bn 
($53bn) (13.5 per cent of the 
country’s gross domestic pro- 
duct). 

The public sector deficit is 
the most visible example of the 
un willin gness of Italian politi- 
cians to tamper with vote-pre- 
serving and overly generous 
state pension and social pro- 
grammes, The need to fund the 
deficit results in high interest 
rates (a prime rate of 17 per 
cent), inflation (9 per cent) 
still well above the level of 
Italy's main western trading 
partners and the crowding out 
of private sector borrowing. 

Meanwhile, Italian industry 
tries to cope with punitive bor- 
rowing rates, a loss of competi- 
tiveness on world markets and a. 
political class which is perfectly 
willing to interfere with busi- 
ness transactions if it thinks 
it has something to gain. 

The result of this list prob- 
lem is that state-oWned food 
companies cannot be privatised 
by state holding groups without 
absurd political interference, or 
in another case, the obvious 
need for rationalising a state 
car company is ignored because 
the . attendant redundancies 
would represent a political im- 
possibility. 

Thus, even the much vaunted 
Craxi Government, nearly two 


years in office, and meant to of Montedison, the chemicals 
be the harbinger of the “ new group has la recent weeks been 
Italy," is not immune from engaged in a vicious corporate 
petty political squabbling, inter- battle with the Italian financial 
ference in business and the tra- establishment over its takeover 
ditional Italian Government of a 37 per cent packet of con- 
propensity for inaction when it trol in the Bi -In vest financial 
comes to taking much-needed and industrial holding company, 
corrective measures in the eco- indeed the past couple of 
no my, and particularly in the months have seen three 
public sector deficit. typically Italian financial con- 

On the more positive side of troversies which have oeen 
the ledger. Italian industry is doing harm to this nation’s 
trying, and in many cases sue- otherwise steadily improving 
cessfully, to modernise by intro- image among investors in Wall 
during new technology. Italy Street, the City of London and 
has begun to embrace factory else where, 
automation and boasts Fiat’s The three events, which cast 
Comau flexible manufacturing a shadow over tte rest of the 
and robot company, which only Italian economy, include the 
recently was asked to supply lurid political interference by 
General Motors with $80m Che Craxi Government in 


worth of factory automation the attempt 


Professor 


equipment. 

Battle 


Romano Prodi, chairman of the 
DU state holding group, to 
privatise IRTs food subsidiary, 


t ^ Societa Mendionale Fmanziana. 

Likewise, it roust be said that seiimg it to Sig Carlo de 
in the private sector a new con- 8 


in the private sector a new con- 
fidence reigns, a confidence 


BenedettL 

The deal, originally signed in 


based upon the impressive turn- April! r^into 

opposition from Prime Minister 
tfie profitable Flat, Olivetti and craxi, and was then followed 
Pirelli. Montedison, the Milan- by a series of counter-bids foi 
based chemicals, energy and SME. The matter is still 
health care giant, has been unresolved and has been further 
radically restructuring and re- “PJgg**. J? y 
ducing its heavy losses— $6 50m tenedetti that he was asked to 


over the past three years. 


pay a bribe in order to expedite 


Unfortunately for the image the SME acquisition. 


“ Here we go, back to the old- 
style Italy," was the comment 
from one foreign businessman 
in Milan the other day. 

Then, following the SME 
affair, came the bitter corporate 
battle which erupted this month 
when Montedison bought con- 
trol of Bi-Invest from stock 
market raiders, upsetting the 
delicate balance of industrial 
power in the establishment led 
by the Agnellis and Pirellis. 

Finally, the collapse of the 
lira against the dollar on 
July 19, the S per cent devalua- 
tion ih the European Monetary 
System which followed ami a 
series of charges and counter- 
charges as to who caused the 
currency crisis. Even the 
normally prestigious Bank of 
Italy has not emerged un- 
tarnished from the “ black 
Friday " currency affair. 

Successes 

If these various affairs sug- 
gest that the fundamental 
nature of power-broking in Italy 
has not changed, foreign inves- 
tors can still take heart from 
the feet that Italian engineering 
concerns remain innovative and, 
in some cases, even ahead of 
their competitors in the world 
market. 

The success of Saipem, the oil 
drilling and pipelaying sub- 
sidiary of tiie ENI state energy 
group, or OFC Snamprogetti, a 
sister ENI company which is 
busy winning big turnkey ferti- 
liser projects in India, show 
that Italy can still hold its own. 

Small Italian companies also 
achieve unusual successes — 
witness the example of tbe 
little-known Milan-based Mico- 
peri, which is spending L485bn 
to build one of the world's 



• Innovation tat engineering: above, Agusta's versatile A-109; left, an off short- oil platform 
Perm Negro 3, belonging to the state-owned energy group, ENI; and, right, in the motor 
industry, a Comau "Smart Robot" unloads engine cylinder blocks from pallets 


largest semi-submersible vessels 
for the offshore oil industry. 

Meanwhile, in the car indus- 
try, Fiat is mid-way through 
talks with Ford (Europe) which 
could result in an important 
joint production agreement, 
badly needed if Europe is to 
rationalise its over-blown car 
sector. Alfa Romeo, the loss- 
making state car company, is 
talking to General Motors. The 
Turin-based Pininfarina design 
company has a 8550m contract 
to build and ship Cadillac car 
bodies to Detroit. Chrysler has 
turned to the engineering flair 
of Maserati, which is to supply 
ifiOOm worth of cars for .the 

UR. mar ket. 

In the state sector, which 
means the three big holding 
groups of IRI, ENI ahd EFIM, 
losses are still heavy, but efforts 


are under way to take a harder 
management line. 

This can be seen in tl.e 
impressive management of com- 
panies such as IRI-STETs 
microelectronics maker — SGS — ■ 
which is now struggling with 
the rest of the electronics world 
In the present market glut. 
Other examples of well-run state 
companies are Elsag in elec- 
tronic systems, Aeritalia in 
aerospace, or Agusta. 

The state sector is also 
moving ahead gradually with 
partial privatisations — and not 
all of them end tip ai 
disastrously as the .*>ME affair. 
Saipem last year successfully 
floated 20 per cent of its shares 
oh the Milan bourse and with 
foreign investors while SIRTI, 
the telecommunications con- 


struction and maintenance sub- 
sidiary of 1R1. only recently 
offered more than 40 per cent 
of its shares to the public for 
L200bn, the largest issue for a 
state company on the bourse. 

The Government says it is 
determined to force the state 
sector to be less dependent on 
huge cash hand-outs. It still 
needs to develop a more co- 
ordinated privitisation policy 
and more importantly, needs to 
reduce the degree of political 
horse-trading which goes on in 
the three big holding groups, 

Italian state companies are 
still in many cases fiefdoms of 
political parties which regard 
them as sources of patronage 
and jobs. This will have to 
change in future if real 
industrial progress is to he 
achieved. 
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The bearing company that takes you to extremes. 



The high technology . . . 


of jetliner engines today . . . 


achieving ever higher speeds on less fuel. 





While you relax during your next jetliner trip, 
spare a thought for the stress that the engines have to 
endure. For take-off, rotational speed can be 800 revs/ 
second. 

Just as higher and higher velocities are constantly 
being readied, environmental factors are stipulating 
lower fuel consumption and noise levels. The last decade 
has seen a50% rise in rotational speed - with drops in fuel 
usage of the same order. And tbe quest continues. 

One of die most safety-critical components in 
aero engines is the bearing. Demanding utter depend- 
ability to withstand the conditions, its task is further 
complicated by direct contact with hostile combustion 
fumes. And at temperatures of some 500°C, it’s simply 
too hot for lubrication of any type. Tfll recently this 
proved a near impossible set of constraints. But ourR&D 
people overcame them. 

As world demand poses ever tougher problems in 
the aerospace industry, SKF provides ever more accom- 
plished solutions. Lighter, smaller bearings that rotate 
faster with less friction; that give lower noise levels, and 
work in higher temperatures. In everyway, SKF is taking 
bearing technology to new extremes of achievement. 

Down to the micro world of the bearing 

Our search for new answers takes us deep into tbe 
micro-universe of the bearing- where micro changes of 
a tenth of a thousandth of a millimetre can yield energy 
savings of up to 80%. 

For this, elevated levels of metal working precision 
are required- and ‘near-absolute accuracy maintained 
from steel purity through computerised design to 
application. 

Now, by harmonising new theory with the reality of 
new technologies we have shown how bearing life -and 
reliability- can be prolonged indefinitely. 

75 years of dose customer co-operation has given 
us the expertise to create a virtually unrestricted 
programme of ball, cylindrical, taper and spherical roller 
bearing types in some 25,000 variants. From miniatures 
weighing three hundredths of a gramme to giants 
weighing 500 million times more. Assuring our world- 
wide customers of the exact bearing solution to every 
application. And ultimate reliability. 

Like a jetliner, we will always rise to the occasion. 

SKF. The exact bearing. 


requires truly safety-critical bearings. 


that demand state-of-the-art computerised design . . . 


and precision measured to 1 / 10, 000 mm. 
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Ansaldo: Energy, Transport, Systems. 


1 ANSALDO I 

Leader Company 

Pl«» Carignano 2, 16128 Genoa (Ualy). Phone 01008551 


I ANSALDO 


ANSALDO 

Divisione Mra 


I Divisione knptanti | J 

Main contractor for plants and systems: supply of thermoetoctric and nuclear power plants. 


Via Gabriele D'Annunao 1 13 
t6t2i Genoa. Phone QiO'SMH 


Lao RTassetn. Via del Pescaicri 35 
15129 Genoa. Phone Oi0Q996i-SJS3i 


ANSALDO 


Component! 


Components (or electric 
power plants, turbines, ge- 
nerators, transformers, boi- 
lers, nuclear components, 
magnets, motors. 


Via Pacinoiti 20 
16151 Genoa. Phone 0HM10J1 


ANSALDO 

Trasporti 

Design and supply of turn- 
key systems, installations, 
rolling stock and compo- 
nents for railways and sur- 
face rapid transit O’stems. 

Via Nuova dene Brecce 250 
801-7 Naples. Pnwe osrraioiu 


ANSALDO 

Stetemi Industrial! 

Bants and systems lor in- 
dustrial. naval and civil ap- 
plications. Systems for 
energy transmission and 
exploitation. 

Via Pieragostini 50. 16151 Genoa. 
Phone 011*1031 


ANSALDO 

Aerimpianti 

Thermal and diesel power 
plants, cogeneration. Inter- 
naiional services, air con- 
dition irrg and waste treat- 
ment. 


Via Bergamo 21. 20135 Milan. 
Phone 02/54971 


ANSALDO 

Divisione 

EJettrorHca di Potenza 


Electronic conveners, va- 
riable speed drives, photo- 
voltaic components and 
semi-conductors. 

Via B*',ji>;nane ja. 2 * 5 14 j Milan. 
Phone 02142441 


Main companies linked with ANSALDO: ELSAG, ESACONTROL, ITAUMPIANTI, GIE, COemSA, HYDRO ART. 


v!vi- AnsaJdo, one of Italy's major industries, founded in Genoa in 1853. is now the leader of *M\\« 
Ivlvi a sector comprising six companies of the 1 R I -Finmeccan ica group, with 9 plants, 2 study X vX 
■v-lv centres and a work force of more than 16,000. Ansaldo specializes in the design, engi- «v. V. 

neering and supply of systems, machines and electric and electronic equipment for ener- ;IvX; 
.v.v.gy, transport and large sized systems. Over 35% of the orders acquired come from !;Xv! 
vivi; abroad, and Ansaldo is a well-known name throughout the world, with companies and 
!\\\\ offices in all the most important international markets. M*X\ 


[ANSALDO 


IRJ/ FINMECCANICA 


■ADVEDRTISEMENT 


Engineering SIV. 
The highest technology 
for glass industry. 


The SIV Group, headed by 
EFIM, is the biggest industrial 
complex for the production and 
transformation of flat glass in 
Italy and is among the most 
important in Europe. The Group 
employs 3,500, has sales of 300 
thousand million Italian Lire 
(of which about half is export), 
10 production and service 
companies and has been in a 
break-even or profit situation 
since 1975. 

The Ministry responsible for 
State Participation in Industry 
has recently given SIV the 
responsibility for leading the 
public sector glass industry by 
assigning' it the control of a 
number of companies operating 
in this sector and whose stock 
was previously held by other 
Management Boards for State 
Participations. 

The Group has a rather varied 
product - range, from the 
production of-- 260 thousand 
tonnes of base material per 
annum to the transformation 
of glass into high technology 
products for the car and building 
industries and in the field of 
energy saving. 

The car industry takes the 
greatest share, with an annual 


production of 3 million 
components that include 
laminated and differentially, 
tempered windscreens, heated 
rear windows, flat and curved 
side windows, timed athermic 
'.windows, windscreens with 
built-in radio aerials and 
sun-roofs. These high quality 
products are supplied to some 
of the main European car makere: 
Fiat. Alfa and Lancia in Italy; 
Renault, Citroen, Peugeot and 
Talbot in France; Volkswagen, 
Mercedes, BMW and Audi in 
Germany; GM and Volvo in 
Belgium; jaguar, Austin Rover 
and Vauxhall in. Great Britain; 
and, lastly, Volvo in Sweden. 
Srv holds 25% of the automobile 
market in Europe (with interesting 
prospects -elsewhere) and has 
recently won a number of orders. 
One is from GM, LISA, for the 
supply, over four years, of 
windows for 50,000 Callistos, 
the new American top of the 
range model styled by Pininfarina. 
Another is for Russia and the 
American Crysler and A.F.G. 
for. the supply of a turn-key 
plant for the production of car 
windows. 

Stimulated by the world energy 
crisis, SIV. has developed glass 


products for the building and 
energy saving markets. The Group 
now produces fiber for thermal 
and acoustic insulation and 
reflective glass .which it pro- 
duces in the only plant in Italy 
for the laying of metallic coatings 
on glass under vacuum. 

Many buildings using SIV special 
reflective glass have been 
constructed in Italy. Milanofiori, 
one of the more interesting recent 
developments in Italy, and indeed 
in Europe, is but one example. 
SIV glass is also used in many 
buildings abroad - in France, 
Great Britain. Greece, South 
Korea, Hong Kong and Australia. 
Recently, 38 thousand square 
meters of reflective glass were 
supplied for the -Elf Aquitaine 
skyscraper in Paris. In fact the 
Group has created a product 
range which is able to foresee 
'and resolve the most up-to-date 
and diverse needs of the 
construction industry with 
products such as float glass, 
clear and coloured mirrors, 
laminated and armoured security 
glass and low-emissivity reflective 
glass for energy saving. 

All this has led to SIV's 
expansion in both the domestic 
and international markets. As 


a result the original production 
unit has been joined by those 
of lived of San Salvo that 
produces mirrors and laminated 
glass, Vetroeuropa in Settimo 
Torinese for car windows, Societa 
Vein Special! in San Salvo for 
reflective glass, Italsil in Melfi 
for silicon sand, Flovetro in 
San Salvo for float glass, Sicover 
in Aniche for solar collectors 
and two marketing companies, 
SIV Deutschland in Frankfurt, 
and SIV France in Paris. 

With a view to implementing 
its new international strategies, 
SIV has, in the past 2 years, 
built up an Engineering Division 
which has already enjoyed success 
in many markets. This Division . 
is able to offer complete plants, 
.from planning to finished product, 
which are highly innovative and 
suitable for all glass production ■ 
requirements. 

In -summary, this is a*jfrofile 
of a Group that is pari of the 
Ministry of State Participation's 
holdings. It is a Group that 
is already in the public eye and 
recognized by those working in 
the industry because of. its 
industrial strength and product - 
range which faces the reality 
of international markets. 


BLOCK DIAGRAM OF AUTOMATED PLANT OF WINDSCREENS 




1) Loading the Rat sheets 

2) Cutting to size 

3) Grinding the edges 

4) Washing 

5) Silk-screen printing 

6) Pairing the sheets 

7) Loading the paired sheets 
on to the moulds 


8) Shaping in the furnace 

9) Automatic unloading of the 
shapedsheets 

10) Automatic loading of the 
shapedsheets 

1 1) Washing 

12) Drying 




13) Formation of glass-plastic- , 

glass “sandwiches 

14) Laying the plastic interlayer Automatic unloading from 

15) Removal of air from inside 

the sandwiches and sea- Quality control of glass and 

ling of edges automatic product seteo 

16) Automatic loading of surge nr%l ^ n , 

tank 20) Packaging 


Italian Engineer ing 2 

Borrowing climate improves 


Finance 

ALAN FRIEDMAN 


CORPORATE FINANCE for 
Italian companies, whether they 
be in the engineering sector or. 
not, remains less developed than 
m other western economies. 
The simple reason for this Ls 
that the Italian financial 
system, with its curious mix of 
a largely state banking sector, 
a small stock marker and a lack 
of real me reha net banking or 
venture capital traditions. Is 
itself less developed than in. 
say. the UK or the U.S. 

High interest rates, kept that 
way by the Italian Government's 
annual SoObn public spending 
borrowing requirement (and 
the need to finance the public 
budget deficit through reams 
of Treasury bonds) provide 
another obstacle to easy bank 
borrowing. The domestic cor- 
porate bond sector is not active 
and only rhe larger companies 
seem willing to approach the 
equity market for finance. 

These are the problems. The 
good news is Thar slowly but 
surely the situation is altering, 
even improving. Investors 
from both Italy and abroad 
have been pouring money into 
the Milan bourse, which des- 
pite having only 150 quoted 
companies, is enjoying a spec- 
tacular boom this year 

The biggest corporate names 
such as Fiat. Pirelli, Monte- 


dison and others are now more 
willing to tap The bourse or the 
Eurobond market for cash. In 
the state sector — and it should 
be remembered that some of 
Italy's most important engin- 
eering companies are state- 
owned— the trend is toward 
raising funds through partial 
privatisation on the stockmar- 
ket. 

What Is happening in Italy 
is that a country which lacked 
a corporate finance or merchant 
banking tradition as beginning 
to nurture one. The Bank of 
Italy in particular has been 
■supplying boosts for the past 
couple or years, while compara- 
tive newcomers such as the 
Milan • based Euromobiiiare 
(founded in 1973) are actually 
preparing to bring new com- 
panies to the bourse and to take 
equity stakes in them. 

Euromobiiiare is the invest- 
ment bank which brought 
Danieli, the steel mini-mill 
maker, to the stockmarket. It 
also had a hand in the flota- 
tion of 20 per cent of Saipem. 
the state oil and gas pipelaying 
and drilling company which 
raised L120bn (UJS.S62m) with 
a share offer last year. 

Fiat, the largest private sec- 
tor conglomerate in Italy, broke 
.records last year with a L675bn 
share issue, the largest in the 
history of -the bourse. But few 
companies have the drawing 
power of Fiat and it must be 
said that even medium-sized 
companies tend to be reluctant 
to dilute equity control through 
a stockmarket offering. 

This reluctance is most com- 


mon among family-owned and 
family-run companies. Trying 
to convince many of Italy's most 
innovative and wily business- 
men to raise capital ‘through a 
share issue— or even by selling 
a part of the company's share tr> 
private investors — can be 
roughly akin to conversation 
with a brick wall. 

Take the example ©f Sig Pier- 
luigi Strepsrrava, whose family 
owns 10Q per cent of his pre- 
cision engineering and machine 
tols company. Slg Streparava is 
-among the more cosmopolitan 
of Italy’s businessmen, himself 
president of the UCIMU national 
machine to Is association. 

Family company 

When asked about the cost of 
bank loans (his company has 
L9bn of debt, against L6.~bn of 
share capital) he complains 
along with every other business- 
man. When asked if he would 
consider a share offer, he shakes 
his head. 

"No, we are a family com- 
pany. We wouldn't go to the 
bourse. We in 'the family can 
take decisions here in ten 
minutes. That would not be 
possible if we 'had outside share- 
holders. 

Or. perhaps Sig Ugo Gussalli 
Beretta, managing director of 
the famous Beretta arms com- 
pany located north of Brescia: 
a broad grin appears on bis 
face when asked whether 
Beretta ’s heavy capital Invest- 
ment programme would not be 
served by finance from an 
equity issue. 


Firstly he points out that the 
Beretta family only am Vi 
per cent of the comj»n>, 
ing sold a third to 
Fabriquc Nationale de Ldege 
(FNL) ten years ago. 

" How could we show such 
small profits with 
holders. The family and r«L 
re-invest in company develop- 
ment at the expense of profits, 
he comments, adding that as far 
as Beretta is concerned there w 
no need and no intention to 
approach the bourse. “ We get 
offers from bankers, but we say 
no.” he adds. . - 

The result of this attitude is 
that many companies, including 
Zanussi, the home appliance 
group which lurched from crisis 
to crisis while owned by the 
Zanussi family, remain chronic- 
ally undercapitalised. Zanussi 
Is now being recapitalised, hav- 
ing been taken over by 
Sweden's Electrolux. 

High interest rates, a lack of 
interest among families who run 
companies and an underde- 
veloped capital market— -these 
are the components which con- 
spire against UK-stylo corporate 
finance. “These people have a 
long way to go. They've got no 
venture capital.” said one Cali- 
fornian financier recently upon 
his arrival In the south of Italy. 

For the major companies, 
finance is flexible. Pirelli has 
just launched same convertible 
Eurobonds in dollars, sterling 
and Deutsche marks. But for 
lesser names it could be a while, 
perhaps five years or more be- 
fore Italy can boast the kind of 
corporate finance available in 
London or the U.5. 


Prospects of 
more mergers 


Motor Industry 

JAMES BUXTON 


TWO SETS of negotiations 
which have been going on in 
secret for months with the 
giants of the U.S. motor indus- 
try highlight both the strengths 
and weaknesses of Italy's lead- 
ing car producers. 

For Fiat the possible merger 
of its car subsidiary Fiat Auto 
with Ford Europe would crown 
the triumphant recovery of 
Italy's leading car producer. 
For Alfa Romeo, on The orher 
Ciand, a deal such has been 
mooted with General Motors is 
seen as one of the few solid 
hopes for the future of the 
perennially loss-making com- 
pany. 

The recovery of Fiat since 
1980 is not only a text book 
example of a company pulling 
itself together after several 
years of demoralised manage- 
ment, but also a turning point 
in Italy’s post-war economic 
history. The story of how Fiat 
got a grip on its labour force, 
poured investment into factory 
automation and rebuilt its mar- 
keting network on sounder lines 
is well known. 

The payoff came in 19S3, 
when Fiat Auto made its first 
profit — a modest LSObu on 
sales of Lll,307bn. Last year 
its profits went up to L235bn 
on turnover that rose 14 per 
cent to L12,878bn. In both 1983 
and 19S4 Fiat won the second 
largest share of the European - 
car market — 12.7 per cent in 
1984, just a whisker behind 
Ford with 12.8 per cent. 

Part of this strength was due 
to the Fiat Uno. the superb 
small car which Fiat launched 
early in '1983 and which was 
for a time the -best-selling car 
in Europe. The Uno allowed 
Fiat to push its share of the 
Italian market up from 44.5 per 
cent in 19S2 to 47 per cent in 
1933. although in the first six 
months of this year it was down 
at 43 per cent 

Boosted 

On the other hand. Fiat 
Auto's share of the Italian mar- 
ket has been steadily boosted 
by fhe rising sales of Fiat's 
Lancia/ Autobianchi subsidiary 
whose market share rose from 
7 per cent in 1982 to 8.6 per 
cent last year,. and 9.3 per cent 
in ithe first -half of this year. 

Lancia/Autobianchi is benefit- 
ing from a steady stream of 
attractive new models, the most 
recent of which is the Y10, a 
smarter and smaller version of 
the Uno. Thus the Fiat group’s 
total market share was 52.2 per 
cent in the first half of this 
year, compared with 51.6 per 
cent in 1982, by far the highest 
share of a domestic market held 
by any European car maker. 

The Fiat group's confidence 
in its future and in its knowhow 
is demonstrated by its new en- 
gine plant at Termoli in south- 
east Italy. In this astonishing 
plant the FIRE (fully integrated 

robotised engine) 1,000 cc 
engine is assembled, checked 
and tested almost entirely by 
robots and computers. For an 
investment of nearly $400m. 
Fiat is getting engines made 
in only 107.5 minutes, against 
231.5 minutes in its. older fac- 
tories. The Termoli plant is 
reckoned to be the most modern 
in the world. 

This year is the 75th anniver- 
sary of Alfa Romeo, but the year 
does not seem fo be a very 
happy one for the company that 


bears one of the most glamorous 
names in Italian motoring his- 
tory. Despite serious efforts 
over the past few years to 
modernise production methods, 
reduce manning levels and im- 
prove the model range, the com- 
pany last year trebled -its losses 
to L 97.8bn on sales of 3,I00bn. 

Alfa's share of the Italian 
market rose last year to 7.3 per 
cent, compared with 6.6 per 
cent in 1933. thanks to its new 
smaller models, the Alfa 33 and 
the Arna, the latter the fruit of 
a once controversial joint ven- 
ture with Nissan of Japan. But 
in the , first half of this year 
Alfa's market share went down 
again to 6.5 per cent, while in 
Britain, probably Alfa’s most 
important overseas market, 
sales have dropped drastically 
since neither of the new models 
has found favour in the UK 

This year Alfa has brought 
out two new models in the 
larger range — the Alfa 90 and 
the Alfa 75. but attractive as 
these cars are. nothing can con- 
ceal the fact that Alfa has too 
high a breakeven point for its 
operations in the high perform- 
ance saloon section of the mar- 
ket which is its home. 

Recently Mr Lee lacocca, the 
head of Chrysler, said that it 
would be a five-year job • to 
bring Alfa Romeo back to 
health. It was not one that he 
intended to take on himself, he 
indicated. 

Yet it is to the U.S. giants 
that both Italy's major car- 
makers are now looking. Fiat 
has been in serious talks with 
Ford Europe for ail this year 
in an effort to find the formula 



for a joint venture that might 
create what would be easily the 
biggest car company on the con- 
tinent 

Any kind of merger between 
the two companies would be ex- 
tremely complicated, especially 
as Ford has quietly talked re- 
cently of reducing its own car- 
making capcity in Europe. One 
difficulty seems to be the ques- 
tion of who. if anyone, would 
lead the joint-venture: at the 
Fiat annual meeting this month 
Sig Gianni Agnelli. Fiat's chair- 
man, said pointedly that Fiat 
had better productive systems 
than Ford Europe and more ex- 
perience in small cars. Ford 
Europe is, however, the bigger 
company. 

The question of leadership is 
important not just to Fiat it- 
self but to the Italian political 
and business establishment 
where senior figures have ex- 
pressed their dismay at the idea 
of control of the Italian motor 
industry passing out of the 
country— for example to, as has 
been rumoured, a 50-50 joint 
venture of the two companies 
to be based in Paris. 

From the most recent state- 
ments of Fiat it seems unlikely 


that any deal will Be signed for 
several months. 

Alfa Romeo, meanwhile, is 
talking to General Motors about 
the possibility of a joint ven- 
ture with the U.S. company's 
Pontiac division. 

It has even been suggested 
that GM might buy a small 
stake in Alfa and obtain a seat 
on the board -of directors. That 
folowed reports that Alfa had 
had talks on collaboration with 

other manufacturers, notably 
Volvo and BMW. For it is clear 
that for Al 7 Romeo’s parent, 
the ERI-Fkuneccanica group, 
the car company which has lost 
almost L50bn in -the past five 
years, is a major source of 
worry and that what might 
seem to be political taboos may 
hare to be breached to save the 
state the -fright ening burden of 
Alfa’s losses. 

The present political row over 
the privatisation of ERI's assets, 
which broke out when IRI tried 
to . sell SME, its foods subsi- 
diary, -to Buitoni, will not have 
increased private sector com- 
panies’ enthusiasm for taking 
stakes in Italian state-owned 
concerns. 


CONVEGNO nSfrtJJAZIONALE 
MflTE^^^sTICHE 

INTERNATIONAL MEETING 

“PLASTICS AND INNOVATION IN 
THE AUTOMOTIVE AND BUILDING INDUSTRY” 
Turin - 10th and 11th October 1985 

Organized by the Plastics Industries Association of the Turin Industrialists' Association 

AUDIENCE 

- Italian and foreign producers, converters and users of plastics 

- International and national bodies and organizations with an 
interest in plastics 

CONTENTS 

- Experiences and future prospects for the application of plastics 

in the development processes of. the automotive and building 
industry. Reports and studies y 

SPEAKERS 

- 33 scientists, entrepreneurs and experts from several countries 

(Belgium, France, Federal Republic of Germany. Italv .la nan 
United Kingdom. U.S.A.) y ’ Japan - 

STRUCTURE 

- Four sessions: the first and fourth devoted to general matters- 
the second and third, contemporary, to the automotive and 
building industry 

ENTRY APPLICATIONS BY 27th SEPTEMBER 198 5 

Registration fee: lire 400.000 (per person accompanying member: lire iso com 

Organizing secretariat: VENTANA TOURISM ’ ’ 

Via Spalato 7/A - 10141 TURIN - Tel. 11/3301400 - Telex 212480 VENTAN I 
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Alarm bells are ringing 


Machine Tods 

ALAN FRIEDMAN 


ITA LY'S machine tools indus- 
tty is one oT the most 
advanced in Europe, ranks as 
Uw filth hergest.proancer in' the 
world (with-I. I,750bn of sales') 
and is a successful cotnpefitor 

oatfce'TSOTJdTnariwfc. selling sd 
per cent of its total .production 
outside of Italy -and. r anitiag-also 
as tile fifth most important 
exporter in <fce-won?d. 

Why, then have there been 
signs of alarm expressed by 
officials df UCOCJ, ihenatronaJ 
nsrchtne mol. mak e r s * associa- 
tion, in Tecent weeks? The 
Ans wer to this question 
njvolves &qxr'kpy concerns: 

© There are fears, shored by 
West German machine tools' 
companies, that Japanese com- 
petition is proving a serious 
threat Ho Earapcrts i ng u& gy: 

• The Italians ore wowrted. 
about a slump in domestic 
orders’, -seme 21.4 per cent in 
the three montte to June SO 
this year; 

© Italian eeaspodtes -fear the 
possibility oflJ.Sl ’protedtioasst 
measures sod discrimination 
Pentagon -contractors against 
foreign ms chine teote^irodqc©: 
© Despite having made Tag 
advances in factory automaton, 
UClMtr says there as Insufficient 
investment in new tocfcnbtogy 
at present. 

In addition to tfiis list of 
concerns there is a moire 
domestic Italian problem: -after 
machine tool easterners 
received mere than L IMba-ef 
government giants (providing 
up to "25 %kt bentrtf She-puff- 
chase price of machine tool 

equipment), the law has now 
lapsed and the stimulus to 
orders -has been removed 
UdMU describes fids situation 
as “ without a doubt alarmfag" 
and points out {test in the 
fragile recovery which lias 
followed three yuan. 1 of crisis, 
more incentives^ are weeded. 

Concent over Japan, which is 
the world’s largest producer 
(with $4.7ba). was expressed 
last month wfrea Sig Pierluigi 
Streparava, president of 
UCIMV, called Japan “one of 
the causes of the crisis in other 
countries.” He said tfcatBbro- 
pean companies did not receive 
the same kind of massive 


I Investment In technology -and 
automation as-Japa&ese counter- 
parts. 

As for Italian 'domestic prob- 
. Jems, these reflect a lack of 
fresh -investment in tii& ja&t 
few months. Italy's total 
machine-tools -nutpat. white tin- 
proven over dress ana isss, last 
year only rjust got -back to 1881 
levels. 

While -Italy as the home of 
avant-garde robot makers such 
as Fifths Comau subsidiary and 
Berardi at Brescia, Sig 
Streparava feels that there is a 
lade of co-operation among 
many of tire 400 companies 
which constitute the Italian sec- 
tor, employing a total of 28,600 
workers. 

Trade measures 

Another concere is the pros- 
pect of trade measures by the 

Reagan administration which 
conJd harm the Italian industry. 

He said that there was 
already -evidence "that U.S. de- 
fence contractors are steering 
dear of foreign machine tools 
equipment, last year Italian, 
machine tools exports to the 
TJ.S. totalled 852m. or roughly 
10 per cent of total ma chine 
tools exports. 

Industry leaders in Italy say 
that the lapse of the incentive 
law end the ’inability of com- 
panies to agree on co-ordinated 
modernisation plans will mean 
that the -Italian -sector could risk 
falling behind. 

More promising, instead, are 
Italian achievements abroad. 
UdMU, already a vigorous and 
weH-funded association at home, 
has succeeded in forging new 
ties with -China. About $0 
Cttnese'eagineerswere^ brought 
to Italy for training in 1982 and 
now UCTMU is helping to 
develop a training centre -near 
Beijing. Some LSbn of 
machinery ' has been installed -in 
the centre. Which Sig Streparava 
describes as “a showroom for 
Italy;” 

Then there is the continuing 
success story of Comau, the 
Turttobased Fiat subsidiary 
which has supp&cd -major U.S. 
car companies and 'Components 
manufacturers. last month 
Comau said it Jod turn a $80m 
order to provide automated 
assembly lines for the making 
of aluminium cylinder heads at 
two Chevrolet plants in the 
General ’Motors network. 

In terms of exports, France 
remains Italy's primary market. 


and the EEC as a whole takes 
close to one-third of total Italian 
exports. When non-EEC 
countries in Western Europe -are 
added along with East-bloc 
countries, the European total 
rises to SO per cent of -Italy’s 
machine tool -exports. The next 
biggest -market is the Far East, 
which 'buys IS per cent of 
Italian exports. 

The main challenge now. 
according to Italian companies, 
is to market more aggressively 
abroad in order to compensate 
for the drop in domestic coders. 
This will not be easy, but 
Italian companies axe none the 
less making a push. The prob- 
lem is that the most internation- 
ally-orientated Ration Tn*<»iwn» 
tools -companies axe the top 40. 
which together account for half 
of annual terra] saies. 

The big names - fGoroau, 
Berardi. KEandeUi) will be fine, 
but unless demand picks up 
then some of the smaller com- 
panies, which may employ 
between 20 and 50 workers, 
sewn set TW a difficult year. 
This is not necessarily a bad 
thing, as some Industry officials 
confide privately. 

“ We need rationalisation, we 
need to see the technologically 
advanced companies prosper 
and the provincial ones. weU, 
they could have trouble.” was 
one industrialist’s realistic com- 
ment. 

The implication is that at 
least a part of Italy's -machine 
tools industry, Although fifth 
largest in the world, could be 
in for troubled times. 
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MACHINE TOOLS 

Year 

mi 

Sales 

(Dm) 

1,759 

Exports 

901 

1982 

1360 

880 

1983 

JUS 75 

900 

79% 

P50 
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Turn- 
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Name 

quarters 

1984 

Cmnao 

Turin 

579.8 

OCN -(GUvcSt!) 

Tvrea 

12&3 

Hnidii 

fSaeeaza 

57 

Rambaudi 

Turin 

40 

Berardi 

Brescia 

39 


Anxiety over Japanese pricing 


Plant SkCkeoAcai 
Engineering 

ANDREW FISHER 


“ WE ARE NOT a charity com- 
pony.we want to make -a profit" 
said Dr Duilta Grappi, chair- 
man of Snamprogetti, one of 
Italy's leading civil engineering 
and plant construction groups. 

Snamprogetti does earn 
profits — quite handsome ones, 
in fact But the market for 
large-scale prestige' projects 
around the world has slackened 
in recent years and competition 
for what remains is fierce. 

Companies lake Snamprogetti, 
part of the ENI state energy 
group, are stumbling more and 
more against Japanese, South 
Korean and other rivals in the 
scramble for new business. 
Itallmpianti, the steel plant 
specialist, and Ssfipean, which 
works nrith the energy industry, 
also face harsher market con- 
ditions. 

Dr Grepjpi said that Japanese 
groups had obtained two con- 
tracts for fertiliser plants in 
Thailand and Indonesia 
recently. Since, be -claimed, they 
were pricing at levels below 
European costs, **how can they 
support these tosses? " 

Still, there Is enough business 


around to key) Snamprogetti 
and" dffle'r Italian mbjoxhih the 
sector such os Ttalhnpianti in 
healthy profits for the moment. 
East year, net profits of Snam- 
pxagettl more Than doubled 
from Xi5.7bn to IfiBfibn 
(£l5m). 

This year. Snamprogetti is 
hoping for a further increase, 
said the jaunty Dr GreppL But 
profits are having to be earned 
from a larger number of small 
contracts since the age of mega- 
projects teas vh-tualy ended. 

Due frustration for com- 
panies in the industry is the 
time taken to land big orders. 
Italixnpianti, part of the state- 
owned IRI-Finsider has been 
negotiating a L2,000bn steel 
tube plant contract with the 
Soviet Union for the past year 
or sn, as weU as a similar, bat 
smaller, IfiOObn deal in China. 

Bight on its own doorstep. 
Italimpianti hopes to partici- 
pate in efforts to upgrade the 
port of Genoa to the modern 


TOP THREE COMPANIES 

Com- 

pany 

(Lira) 

Head- 

quarters 

Torn- 

over 

1984 

Saipem 

Milan 

L339 

ItaBmplamA Genoa 

1,029 

Snamprogetti Milan 

807 



SINCE 1919 MtHGANTI GOES AHEAD... 

The industrial crisis has caused a profound upset in 
various sectors, among these certainty that of 

MACHINE TOOLS 

The more competent ones, those of insight and higher 
experience, those who have always designed and built 
the machines with an eye to the future, like Mihganti, 
have been able to overcome the difficulties, though 
extremely great, and to present themselves again to 
their clients with "precise and ‘ clear-cut objectives”: 
to continue to occupy worldwide that position of high 
technological and qualitative level that has always 
marked its production. 

The Company’s new Style: 

"MING ANTI SI STEM I D1 PRODU2TONE SPA" 
BOLOGNA {Italy) 

is the result of a precise choice aimed -at enhancing 
the remarkable know-how gained so far in agretft number 
of important orders, tor the implementation of flexible 
production systems integrated with special machines. 
Minganti salutes its clients in Europe and aft over the 
world who continue, through their orders, to give tangible 
proof of their support and confidence. 


MINGANTI 


SfSTEMf Of PRODUZ1 ONE SPA 
BOLOGNA (Italy) 

Via della Libetazione, 15 - 40128 Bologna 
Telex: 510193 MGMECB I - Telephone: 360721 (051) 

General sole Agent: VALPA TRADING CO. si4 
Corso Canonico Allamano, 19 
1OTS5 GTOJGLI ASCO - TORINO (Italy) 
Telephone: 011/781676 - 7801109 - Telex: 211292 VALPA I 


'container age, -with a LSOObo 
project at nearby Voltri involv- 
ing new port and airport facili- 
ties. 

Now approaching the end of 
a slowdown in orders, Italim- 
pianti carries out some 80 per 
cent of its work outside Daly. 
It recently opened an office in 
Hong Kong to try and gain 
better access to the market 
which is steadily opening in 
China. 

Like their competitors around 
(be wnrid, the Dalian plane 
manufaCtorecs have toad to 
adapt ithedir product and mar- 
keting approach to keep up 
WBfch the fast -changing scene. 

Snsnnprogetta used to be 
heavily committed iso oil and 
nSated sectors -until the early 
1978s, since when it has moved 
into tine construction of ferti- 
liser and textile plants, as well 
as airport planning and design. 

In India, one of its long- 
established markets, where it 
tries to sub-contract large 
chunks of business locally in 
rupees, it is currently crying to 
win another fertiliser contract. 
TbSs time, it has run into same 
embarrassing: political con- 
troversy. 

Ear Mrs Soma Gandhi, die 
Prime Minister’s wife, comes 
from Italy. Dr Greppi emphatic- 
ally countered any suggestion 
diet this would benefit Snam- 
progetti, which has progres- 
sively halved its turnkey price 
for the combined gas pipeline 
and fertiliser plant (six in all) 
project to some 3630m, eating 
tower pipe and other costs. 

Ita&mpianti has had to 
branch oat of jgs specialisation 
in steel plant into such areas as 
food processing. It also builds 
desalination, sewage and waste 
treatment plants. Last year, it 
raised profits marginally to 
L21.3bn. 

Operating in the volatile 
energy sector, Saipem, also a 
subsidiary of ENI, has taken 

comfort from the feet that it has 
suffered less than some of its 
rivals. It even broke into the 
OB. market recently by winning 
a 335m drilling contract in the 
Gtif of Mmdonfer a consortium 
which includes Agip of Italy. 

■""The market has been very 
erratic in the last few years, but 
it is picking up,” said Ur Dario 
DaU’Aglib, head of marketing. 
Net profits dipped very slightly 
last year to L83.5bn (using 
figures produced fin- the U.S.), 
with virtually an of its business 
abroad, mostly from the Middle 
East and North Africa. 

■With the proceeds of last 
year’s share flotation, the com- 
pany "intends to Investigate long- 
term opportunities in the ultra- 
deep waters of the Arctic. 
Saipem is a world leader in the 
laying of pipelines on the sea- 
bed and on laud, as well as in 
drifting and other offshore work. 

As <he Italian plant engineer- 
ing industry has found, being up 
among the world's best is not 
quite enough in these days of 
fraught and sensitive markets. 
Constant investment in 
advanced technologies, close 
attention to market needs, and 
a readiness to come up with 
attractive new project packages 
are also prime requirements. 


IN THE fields of fbOtory 
automation, military systems, 
and advanced, equipment for 
the home «&d office, Italy’s 
riettronics companies -have 
developed a spread Of products 
That has token them far beyond 
their limited home market 
Italian-developed Systems are 
sold in a wide range of foreign 
markets and Italian companies 
have links with a number of 
•major foreign groups. Perhaps 
tiie most striking example is the 
deal signed by Elsag (part of 
the state-owned IRI-Stet group) 
late last year with the mighty 
IBM -of the U.S. 

El sag. a specialist in factory 
automation and part of the 
Selenia Elsag grouping within 
IRI-Stet, aims to hare the joint 
venture with IBM ready for 
business next year. Selenia, for 
its part, also has a collaboration 
deal with Racal of the UK in 
tiie military side. 

In one of its niche markets, 
automatic postal sorting, Elsag 
teamed up with Pitney Bowes 
on a key $150m contract won in 
1982 to make equipment capable 
of handling aOm items -of mail a 
day. Pitney Bowes made the 
machinery, while Genoa-based 
Elsag took royalties. 

A contract like that is worth 
much -in prestige to a European 
company. Fata, the Turin-based 
company which is owned hy 
Babcock International of the 
UK also gained a valuable 
foothold In the UJS. with its 
312m order to provide auto- 
matic guided vehicles to two 
General Motors plants in the 
TJS. late in 1984. 

It -hopes to win more business 
for AGVa — fiat-topped vehicles 
which carry materials -around. 
factories, guided by wires in 
the floor and controlled by 
computers — as GM boosts the 
efficiency of other plants. Last 
month, the Comau subsidiary 
of Flat announced an 380m 
deal To supply GM factories in 
North America with automated 
assembly lines for cylinder 

hparts. 

- In the international -rough 
and tumble of the electronics 
b u siness, Italian systems have 
thus developed a firm reputa- 
tion. Even so. the sector is not 
always profitable for the 
companies and the financial and 
management struggles to stay 
in the forefront are fierce. 

The start-up budget for the 
Elsag-IBM tie-up, in which the 
Italian company will have 51 
per cent is LlObn (neariy 
£4m). It will use the experience 
of three companies within 
Elsag, as well as the software 
skills of IBM Italy, which took 
a year before deciding to go 
ahead with the agreement, said 
Dr Antonio CacciaviHani, 
Salewa's chairman. 


Integration 


"This Is a unique case and 
a good demonstration of our 
technical capabilities, ” he 
added. The idea is that Client 
companies will be able to 
integrate existing equipment 
into complete automation 
systems, with fall systems being 
offered later. 

By the end of the year, the 
venture will employ around 100 
people, with between 300 and 
400 in two years in systems, 
engineering, design and soft- 
ware. This will not include the 
production side. The deal was 
the first ever collaboration by 
the U.S. computer group with 
a European company. 

IBM also signed agreements 
with two other Stet members 
— with SGS for the purchase 
of LlOObn of microchips a 
year and for collaboration with 
the CSELT research company. 
El sag’s -own efforts will be 
based cm three of its companies, 
namely DEA, which makes 
measuring robots and machines, 
SAIMP, a machine tool manu- 
facturer, and Italcad. a compu- 
ter-aided design company. 

The main thrust of the 
Elsag-IBM company will be 
directed at medium-sized Italian 
companies, bat the export 
market will also be attacked. 
Concerns in the household 
appliance, automotive, electri- 
cal, and engineering sectors 
will be obvious targets. 

Because of problems with 
two companies (including 
SAIMP) which it took over 
from within the IRC group. 
Elsags’s profits last year fell 
from LlObn to L3.5bn. But 
losses on - the two awkward 
subsidiaries are being reduced 
during 1985. 

Selenda’s profits showed a 
sharp 87 per cent jump last 
year to L20.fibn, with 85 per 
cent of its near LSOObn of 
sales representing exports. For 
the whole Selenia Elsag group, 
orders at the 1984 year-end 
amounted to L3a00bn, around 
three years’ work. 

At present, some 60 per cent 
of the group’s business is 
military, but Dr Cacoavillani 
said the aim was to achieve a 
50-50 balance. The R and D 
expenditure of both concerns 
was being merged so as to 
.-void overlap, he added. 

Both companies began by 
making equipment for military 
purposes. 



Pirefli invests 

in research all over the world. 

Innovation a .id the development 
of high technology products: this is Pirelli’s 
■Strategy for the eighties. A strategy 
that becomes a reality through Pirelli's 6 R&D 
centres staffed by 1 700 experts hi Brazil, 

France, Germany, Italy, the United Kingdom 
and the U.S.A. An annual R&D expenditure 
of over US $ 80 million. 

Today Pirelli is a turnover of more than 
U.S. $ 4 billion, 110 factories and 
70,000 employees throughout the world. 


It is thanks to research that Pirelli's 
cables for energy transmission and 
telecommunications, tyres and diversified 
products are meeting the challenge 
of increasingly competitive world markets. 



is Technology* 



Italy 's unification was no longer a dream 
but Bancodi Sicilia was already a reality. 

Having inherited the experience of the first Tublic 
Benches" active in the Kingdom of Sicily since the I5th 
centujy. Banco di Sofia was, already in i860, one cf 
the most important banks in the Kingdom of Italy, to 
an extent that it continued to issue paper money on 
behalf of the Italian State up to 1926. 

Nowadays, Banco di Skjfia isatthesametiTieaflegidiv 
al, national and international bank; operating in the 
shortand medium term, with 319 branches through- 
out Italy, -foreign branches in Frankfurt; London, 

Los Angeles, New York; Paris, and representative of- 
■ ftenaijsselsi Budapest 
aid Zurich. 

Our International Banking and Marketing Services are 
at your disposal for all financial transactions, in Italy 
and abroad. 

Banco di Sicilia 

London Brandi 

99 Bishopsgate, London EC2P 2LA 
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Uncertainties over projects cloud outlook for sector 


TOP FIVE COMPANIES 
— (Lba) ^ 


Aerospace 

JAMES BUXTON 

THE ITALIAN aerospace 


alliances has good prospects in o£ the DC10, for which it has Consortium which builds the other fields, even though BAe ATR 42s hav e been ordered, 

both ithe civil and military developed part of the tall in Tornado strike aircraft. But the poses some threat to Aeritalia's In a switch of ownership 

fields. More worrying is the carbon fibre. And it is also Tornado project is now 60-70 per domestic market through,its bid within the Italian state in- 

future of Agusta, with its heli- a participant with Boeing in the cent complete and will run down to sell to the Italian navy its dustrial sector, Aeritalia 
copter business in recession and 767 project for which it is fully in the next few years unless Sea Harrier short and vertical recently took over control of 


U5. manufacturers. Bell, 
Sikorsky and Boeing. 

Its first fully in-house design 
was the A1Q9. a transport heli- 


some of its subsidiaries giving responsible for the control sur- there are any new orders, and take-off jet. 


rise to concern. 

Aeritalia is the only airframe 


faces and radome. 

In May, Aeritalia announced 


Aeritalia will need a new major 
project 


Aentalia's is building its own sidiary of Alfa Romeo. 


recently took over control of copter. From that, it went on 
Alfa Avio, the aero-engine sub- to the A129 Mongoose, an anti- 


tank helicopter whose devclop- 


Industiy is in a state of some company of its size not -to have an agreement .with McDonnell co “ aTOra “°£J*'“" outcome of this rationalisation ev « r *£p 1 

uncertainty. The future of the joined the European Airbus Douglas to study the application m “ le *F.\ Aermacchi. a privately is that Aeritalia As now part of 

biggest company, Aeritalia, is project. At the time the Airbus of the fast-devetoping propfan -^A now con- controlled^ aerospace companj ^ agreement with Fiat Avio- AI29 wit! 

somewhat clouded by the un- consortium was formed, it was technology to the MD 80. If iSrir* Fmhr^p done 311(1 oth ST com p a " ies \° 

certainties about the European short of money and was already the highly economical and quiet ^tion project, the question is cent stake, ana with Embraer, develop, with General Electric to sell it: 

ra-uuuura w £ J7Z. JZ ... what the four countries who dis- the Brazilian aerospace com- 'T7M h a i.- Mn h>r Thu hit 


light tactical support aircraft. Probably the most important ment cost L700bn. Here, how- 
Italy's the A MX, in collaboration with outcome of this rationalisation ever, Agusta’s problems began. 

» EFA Aermacchi. a privately ^ ^at Aeritalia 'is now part of Agusta went ahead with the 
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of tho fiuSSnlSu nranSm But with EFA now con- controlled aerospace company ^ agreement with Fiat Avio- A129 without a foreign partner, 

technolmrv to the MD SO If sidered clinically dead as a five- In which Aeritalia has a 25 per zjone and other companies to The mistake told when it came 


Fighter Aircraft Project (EFA). developing links with 

Agusta, the second biggest DouneU Douglas of the 
company, is still heavily in the Now, nearly 20 years 
red. Airbus was created, Aeri 

Last year the Industry’s total links with U.S. industry z 


propfans 


developed what 1116 four countries who dis- the Brazilian aerospace corn- 
ea tn air. agreed with France^ Britain, pany. 


Now, nearly 20 years after Liners, today’s by-pass jet air- 
Airbus was created, Aeritalia’s liners — of which the Airbus 
links with U.S. Industry are so A320 is the most advanced — 


successfully and fitted to air- 3^5. 

± -SSinjTCidf 1 d Spam 


industries 


Italy and Brazil will be buying 
a total of 270 aircraft, which 


Westland 


of the U.Sm the T700 helicopter 
engine. The jet engine could 
be used in -the EH -101 naval 
helicopter which Britain's 


i-asi year me anausuys Iwai iiUKS wun u.o. uiwusury arc su m uic iuubl »u»4u«u — th _ ip air fni-rnc „„ «har TZnvro Chav pmnnp anrf i* 


building 


STMO^g35»“<f7S sS’SInXBSif^ASaSr, AeXtocouirSd “STelf "^keritalia’s profits more than heU- 

__ 1 M 1 . rhp n„ mn a 9 T. ir. „ more powerful a: rcraft than the fonnance aircraft which ought , nrt . r „ T .rrh« on centers for stock. 


percent in real terms. Of this, chairman, sees little chance of of the European leaders in a French-tmt ttie final decisions to bT well adapted to markets trebled last year to LITbn on 

Sorts accounted for 63 per a change of policy. technology in which Airbus has JJu bT’ pdkfcaL mSmSK £ develop£fS£mtries Tte at L1 - 1Mbn - on 

cent— some L2,500bn, 1 per cent instead of building the Airbus so far shown little interest. depend! of whatWei GeiSSy first A3K will be dSivered w the other hand - V« , L120b + n 01 

, t non J tonn 1 tom larinl 9 lisc “ ^ . irrsi uciiupuj . . ^r . - * __ _ narati. ntmnsnu levsl nn turn. 


less than in 1983. Fixed invest- A 300 and A310. Aeritalia has 
ment continued to decline, as it made parts for some 1,200 
has since 1981: in 19S4 it was McDonnell Douglas DC9s and 


L230bn against L255bn in 1983. 
Yet Aeritalia, through an 


for 400 DClOs. It is committed 


Tornado project 

Aeritalia’s major defence 


decides to do. 

Sig Bonifacio has made 


the Italian air force in 19S7. 
The Italian company does 


clear in public that he believes not, however, eschew all colla- 
the Panavia Consortium should boration with France. On the 


eclectic 


“ ..™. rk ,^ n on th f k build a new fighter for the air coutraiy, it is a 5050 partuer through a crisis in 198W54. 


International Douglas MD 80. the successor cent parti ciprtion in the Vanavia 


forces of the three or four 
countries. He is particularly 
keen to strengthen ties with 
British Aerospace in this and 


in the programme to build the 
ATE 42. the twin turbo-prop 
commuter airliner, with Aero- 
spatiale of France. So far, 90 


Agusta was the creation of 
the Agusta family and built up 
its fortunes building helicopters 
under licence from the big 


pqp 


MONTEDISON GROUP 


TEcnimonT 


New thrust into 
Nato markets 


A129 without a foreign partner. „ oinff ahead with the LH-lOL 
The mistake told when it came a j ar g e naval helicopter in a 
to sell it: _ 50-50 joint venture with West- 

The high cost of the A129 was j anc j — a project for which both 
one of a series of blows to rain companies have high hope*. It 
upon Agusta. In the early part ^ ^ serious discussions with 
of the 1980s its once-booming Westland and the British 
market in developing countries, Government on a project to 
all but dried up. but the com- develop the A-129 for the needs 
pany continued producing hell- Q f British Army— and 

copters for stock. possibly for other forces. The 

Undercapitalised as many collaboration with Britain is 
Italian companies are. it crucial to the future of Agusta. 
borrowed heavily in dollars and Agusta only draws So per cent 
built up debt of more than of its turnover from helicopters. 
LSOObn — about the same size as however. It also controls Stai 
its turnover. Martibetti, a small fixed-wing 

The crunch came in 1984 aircraft-maker, which builds the 
when some senior managers S.211 trainer, and Caproni, a 
left the company, and Agusta company best-known fqc 
finally faced up to the fact that gliders. It has an important 
large scale lay-offs were essen- components division. . 

tiaf Some 4,000 of the com- Agusta has taken the lead m 
pany’s 10,500-strong workforce creating a consortium of com- 
were laid off for at least three panics both in the Efim group 
years. and in the priavte sector to bid 

The group was recapitalised for contracts in the U.S. Star 
with Efim, the state industrial Wars programme, as well as in 
holding company, putting in the less well-defined Eureka 
new capital — thus pushing the project. . . . 

Agusta f amily stake down to Aermacchi, is a distinguished 
only 9 per cent. aerospace company in its own 


ear to LITbn on copters for stock, 
sales of Ll, 164b n. Agusta, on Undercapitalised as many 
the other hand, lost L120bn at Italian companies are, it 
parent company level an turn- borrowed heavily in dollars and 
over which, at the time of built up debt of more than 
writing, 'it had still not LSOObn — about the same size as 
revealed. The company went its turnover. 


panics both in the Efim group 
and in the priavte sector to hid 
for contracts in the U.S. Star 
Wars programme, as well as in 


TECNIMONT, the engineering company of the MONTEDISON 
Group, belongs to high-tech sub-holding Iniziativa ME.T.A. 

Supported, since its establishment, by the production and 
engineering experience of MONTEDISON, a worldwide lea- 
der in chemicals, TECNIMONT supplies a complete range of 
engineering and industrial services. 

— TECNIMONT is present in Europe, the U.S.A., the Soviet 
Union, Africa and Asia. 

— TECNIMONT is working at engineering supply contracts, 
at turn-key projects, and also as general project man- 
aging coordinator. 

— As many as five polypropylene projects are being simul- 
taneously implemented by TECNIMONT in four different 
Continents. 

Entrusted by HIMONT Inc. to design and build two new 
plants at Bay port and Lake Charles, U.S. A., TECNIMONT 
consolidates its role as world number one for polypropylene 
plants. 


Viale Monle Grappa. 3 - 20124 Milan (Italy) 

Tel. (02) 63331 - Telex 310679 {MONTED I) Tecnimont/3 


Defence 

equipment 

JAMES BUXTON 

ITALY’S DEFENCE industry 


vhereas 42 per cent of Britain's 
defence output is exported, no 
less than 70 per cent of the 
output of the Italian industry’s 
turnover comes from, exports. 
And over 197S-82 period no less 
than 96.2 per cent of Italy's 
arms exports were to countries 
outside the OECD. 

For Britain, on the other 


to the IRI-STET group, have 
formed a consortium which will 
begin to rationalise the missile 


sector and study new project, Sig^Raffael^ Te^ 


^ the equivalent figurevras 


83.3 per cent. Whereas Italy 


devoted only 6 per cent of its 
55!i total research and development 
spending to the defence 


industry- in 1983, the relevant wars project. I 

It must therefore break more fieure . i,- France w-«« 37 

to If' for BriBin ™ Effective leader j 

££ THS 1 5LS°J£* & *• . nS. i 

its^roduct line and rationalise Britain and France, private industrial group, is now 

its somewhat diffuse strSrture! I"!?!?}* JSsSi ^ «?, ective le ? der ofttieltalian | 


industry- in 1983, the relevant 
figure for France was 37 per 


exports, jointly. 

I no less Elsag, another offshoot of IRI- 
f Italy's STET. is to work on sub-aqua 
■oun tries systems with the Fiat sub- - 
sidiary. Gilardini Whitehead, a 
e other company known for its torpedos, 
jure was Agusta, EFIM’S aerospace 
as Italy company, is leading a con- 
it of it's sortium of public and private j 
dopment sector companies to bid jointly : 
defence for contracts under the U.S. star 


Agusta f amily stake down to Aermacchi, is a distinguished 
only 9 per cent. aerospace company in its own 

Count Corrado Agusta. one of right with sales of over LSOObn 
the best-known figures in a year and a strong line in jet 
Italian aviation, became only trainers and light attack air- 
honorary chairman, his place at craft. Its MB-326 and _ 339S 
the top of the company being played a significant role in the 
taken bv Sig Raffaello TetL Falkland* war on the Argentine 


Agusta is now gradually side, sinking a British frigate 
resolving its problems. It is in San Carlos bay. 


TECHNIPETROL S-P-A. is an jtaliarvbasedB^in© 
and Contracting Company operating on a WortawkJi 
for the realizatiOrfpf industrial! plants. TPL{ja bfighly 
qualified to handle -fill phasef o! industrial projects. 


ineering 
vide basis 


Nato countries. To do this it ^ ceat * 


difference 


The Italian defence industry 
comprises much of the country's 
aerospace industry, a good part 
of -its shipbuilding industry, 
most of its systems electronics 
industry, some of iis vehicle 
industry — and naturally 

includes a range of specialised 
companies making munitions 
and weapons which have no 
civil applications. 

It has been calculated by Prof 
Michele Nones of the Centre of 
Defence Studies at Genoa 


a small defence budget — it is 
one of the lowest spenders on 
defence as a proportion of GDP 


munitions sector. In 1983 it ; 
took a controlling 25 per cent I 
stake in Snia BPD and about the ! 
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□ project ma 
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in Europe — and therefore has same time bought Italy's two 
only a small domestic market private sector makers of mine* 
for defence equipment. In fact — Vatsella and Misar. 


in 1983 the Italian internal Yet there are major areas 
market was est imat ed at where rationalisation has not 
$1.458bn, while that of Britain occurred — notably aerospace 
was put at S6.534bn. and acro-engines. Aeritalia and 

These figures make the recent Agusta are separate and bitter 
•rfonnance of the Italian rivals in the aerospace field, 
fence industry all the more each controlling subsidiaries 
editable. For despite its which— at least an some fields 
latively small size and its such as that of light attack air- 
vision into many separate craft, seem to be in competition, 
mpames, none of which is of In aero-engines there are still 


It has been «Iciilated by Prof 
Michele Nones of the Centre of a i 

Defence Studies at Genoa *S r 

University that the industry ^ and I s 

h>mnifVOT ■ *hrutt so noo noorviA division into many _ separate 


employs ' about 80.000 people 
and in 1982 accounted for just 
5.6 per cent of total manufac- 
turing industry. 

In comparison with, say, the 
British defence industry, the 
Italian one is relatively small 
— Britain’s accounts for almost 
11 per cent of tom! output. But 


companies, none of which is of In aero-engines there are still 
large dimensions, it has not three separate companies— Flat 


only exported successfully but 
has found some niches in the 
market where it is a leader — 
in small ground attack aircraft 
(Aennacchi) for example, or 


Aviazione, Alfa Avio and 
Rinaldo Piaggio, despite the 
transfer from Alfa Romeo to 
Aeritalia of control of Alfa Avio. 
The next stage is to see how 


TPL serves big industry such as^btl refining, gee 
processing, petrochemicals and.fertillzarspas wen 
middle-size and light industry including: chemicals and fine 
chemicals, energy and energy saving, food processing, 
EDP, infrastructural projects, textile complexes^ 

environmental engineering, mechanical industrySv- ^ 

agro-industry, glass and paper. . >-» 


fast, heavily armed frigates (the the partially rationalised 


Maestrale 
Can ti ere 


classes. 

Navali 


industry fares in the next few 
years in the collaboration agree- 


Riuniti) or in electronic ments with Other countries for 
couter-measures (the private Nato's equipment The question 




re* 


A t the Annua) Meeting held on April 30, 1985, the Ge- 
neral Council of Banco di Napoli, presided by Prof. Luigi 
Coccioli; Chairman of the Board, approved the .1984 Balance 
Sheet, certified by Price Waterhouse S.A.S. 

Aggregate available resources of the. Bank totalled Lit. 
36.147 billion (which is an increase of 21,3%, compared to 
1983). Advances reached Lit. 26.022 billion (+30,4%). Spe- 
cifically, the Bank's loans amounted to Lit. 18.964 billion 
( + 34%), while the Special Sections financing to Lit. 7.058 bil- 
lion (+21,6%). 

The international activities of the Bank'expanded quite re- 
markably, both domestically and through its foreign branches 
and the Luxembourg subsidiary Banco di Napoli Internatio- 
nal. The strengthening and the improvement of foreign acti- 
vities of the Bank will be given a further boost in the near fu- 
ture. The opening of the London branch is expected to take 
place at the' end of the year. 

in the financial services field, the associated companies 
(BNB Meridionals Leasing and BN B Meridionals Factoring) 
achieved excellent results in terms of establishing themsel- 
ves in the market and increasing the volume of business. In 
the near future, Sofiban Spa is planned to start working in the 
Italian investment trust sector operating two funds, namely 
BN Rendifondo and BN Multifondo. The Datrtalia Processing 
Spa, working in the data processing sector, has had good re- 
sults. 

The Bank directed its efforts towards sustaining growth in 
Southern Italy by offering preferential interest rates and pro- 
moting the net inflow of mainly medium and long-term resour- 
ces into the South from the rest of the country and from 
abroad. It also initiated afar-reaching program of internal reor- 
ganisation. 

As far as the income profile is concerned, out of a gross 
profit amounting to over Lit. 379 billion, the Bank made a sub- 
stantial allocation to the Staff Pension Fund, which with the- 
help of balance adjustments will be brought from Lit 275,1 
billion to Lit. l!000 billion. Financing this increase will take, 
place over a period of three years. The net profit has been 
equal to Lit. 12,7 billion, compared to Lit 8,5 billion for 1983. 


Internationalisation of the Bank’s activity, interest rate 
differentiation in favour of Southern Italy, formulation 
of a Group strategy, company reorganisation: these 
are the salient features of the 19S4 results. 

The growth in business and the increase in the 
Bank's efficiency provide indispensable support 
to the development of Southern Italy. 


Highlights 

of the annual accounts 
at 31st December 1984 

(in billions of lire) 


BALANCE SHEET 

1982 

1983 

1984 

Deposits and debt 
securities issued 

21,526 

29,800 

36,147 

Capital and reserves 

505 

614 

624 

Reserves for credit risks 

331 

484 

636 

Reserves for pensions and 
similar obligations 

480 

614 

1,371 

Advances 

14,211 

19,952 

26,022 

Securities 

4,850 

7,379 

7,398 

Short-term funds and 
liquid- reserves 

2,647 

3,199 

3,933 

Fixed investments 

680 

767 

915 

Allocations to Employees 
pension Fund to be amortised 

— 

_ 

485' 

INCOME STATEMENT 

Gross income 

3,391 

3,855 

4,768 

Gross operating profit 

237 

264 

379 

Allocation to Employee 
Retirement Fund 

37 

100 

240 

Provisions and valuation 
adjustments 

193 

156 

126 

Net income 

7 

8 

13 


X3X 

NAPOLI 

Public law bank founded in 1539 
Head Office: Naples - 492 Branches in Italy 
Foreign branches in New York, Frankfurt and Buenos Aires 
Subsidiary. B.N. International, Luxembourg 
8 Representative Offices abroad 


sector company Elettrcxnica). 

Yet it became dear two or 
three years ago that times were 
becoming more difficult for the 
Italian industry. The decline in 
the spending power of the Opec 
members (notably Italy's lead- 
ing arms market there, Libya) 
and lie pressures of the IMF on 
the finances of many .other 
developing countries causing 
them to cut back on arms pur- 
chases were two major factors. 

Pressure 

According to Professor Nones 
there is also pressure on arms 
producers from the fact that as 
the UJS. aimed forces buy new 
equipment they are able to 
release onto the market second 
hand equipment of high quality, 
thus reinforcing the U.S. 
defence industry's export 
position. 

Several countries are creating 
successful defence industries in 
their own right where before 
they were exporters of little or 
no importance. Countries such 
Israel, Spain. South Korea, 
Brazil and South Africa are 
challenging Italy’s position in 
the defence equipment market 
from beneath — while West 
Germany and Japan ore in a 
position to challenge it from 
, above. 

Gradual realisation of these 
and other facts has produced 
over the past two years a 
growing reappraisal of how the 
Italian defence industry sJvuld 
be organised and developed for 
the f'-hire. The keynote of the 
speeches at many a conference 
on the subject is that the 
industry must be better co- 
ordinated, both at the level of 
government and at the level of 
the companies themselves. 

But perhaps more important 
Is that industry itself should 
correct its own inefficiencies and 
duplications. Here the fact that 
in many cases the state, through 
the ministry of state sbarehold 
logs and its holding companies, 
IRI and EFIM, controls most of | 
the industry does not neces- 
sarily help, since the different 
defence companies represent the 
political interests of competing 
parties factions. 

Nevertheless some concentra- 
tion and rationalisation has 
taken place. Oto Melara, part of 
the EFIM group, has made an 
agreement with Flat under 
which the two companies, which 
are. inter alia, Italy's only 
makers of armoured vehicles 
are to co-operate in a joint con- 
sortium to build a new battle 
tank for the armed forces and a 
heavy eight- wheeled armoured 
car mounting a 105 mm gun. 

The country’s two main pro- 
ducers of missiles, Oto Melara 
and Selenia, the latter belonging 


of the European fighter aircraft 
and the Agusta A 129 anti-tank 
helicopter (discussed in the 
aerospace article) may be the 
crucial test. 
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PROFILE: BRESCIA 


Hard-working 

province 


Progress proves slow 


THE BRE8CIANI are a 
pbcosmesoQ. Obsessively hard- 
wmHibk and innovative, the 
people of Brescia. 60 miles 
north-eut of Milan and In the 
fsathtib of the Alps have 
created one of the most 
heavily Industrialised, and 
dfccntfied areas in Italy,, if 
not in Europe, 

Aa a result, unemployment 
is negligible and prod activity 
impressive. The imago of 
Bresda a br o ad is most 
closely associated with its 

steel and Iron Indust r y ■ there 
are roughly 100 private steel 
companies, most of which also 
make their own raw steel 
from scrap in electric arc 
fu rnaces . The best-known 
products are rods, bar and 
wire and also special steeL 
The Bresciani also specialise 
in mint-mills. 

But Brescia is also the 
centre of Italy’s, arms busi- 
ness and the home of the 
venerable Beretta works, 
which this year beat UA 
competitors to win a UJ5JF75m 
contract to replace the Colt 
.45 and supply 315,000 
pistols plus spares and acces- 
saries to the Pentagon. 

It was Bresda, which today 
has 1 around one-third of 
Europe’s small arms market 
and a substantial stake of the 
rifle market as well, which as 
Jong ago as the 1500s was 
arndng European monarehs. - 

Apart from steel and arms, 
Bresda is also host to scores 
. of companies manufacturing . 
machine tools, valves and fit- 
tings, metallurgical products, 
electrical and home appliance 
components, shoes, textile and 
clothing; cutlery, pewter, pre- 
efeton engineering, products, 
and car, tractor, Industrial 
vehicle and earth-moving 
equipment components. 

While the city of Bresda. 
itself — bombed heavily In the 
last war— has a population of 
250,000, the surrounding 
ragia® has ltn Inhabitants. In 
this area, east of Bergamo 
and west of Verona, there are 
no fewer than 39,000 indus- 
trial companies and an addi- 
tional 40,000 small, often 
family, pieeeworidug entities. 

Brescia Is the home of Sig 
Luigi . Imcchfnj, president of 
the Confittdnstrig. Employers’ 
A ssociat i on . (Italy’s equiva- 
lent to the CPI) and also Is. 
the headquarters for 
'On important 
of factory automation pro- 
ducts and robotised m a chi ne 
tool systems. 


Naples-born economist for the 
Brescia Industrial association, 
explains the phenomenon 
this way: "For me the key 
explanation Is social and cul- 
tural. The Bresdani do not 
work to live, they live to 
work. They have been like 
this for centuries— here the 
son of a rich man Is made to 
work. Jut like the poor.** . 

Even the Bresdani them- 
selves will admit that their 
cultural make-up is skewered 
toward work. They are often 
re f erred to as “ the Japanese 
of Italy” by other I talians. 
The Bresdani are workers, 
poUtieally conservative and 
religious Catholics, fast- 
moving risk-takers (calculated 
risks of course) and perhaps 
just a Mt on the miserly side. 

Sig Giovanni BueH, chair- 
man or Nuevo Banco 
Ambrosian In Milan, 3s a 
BresdaAmrn native who con- 
fessed -recently a desire to 
return to his home u when my 
work here is completed.*’ 
He rejects the workaholic 
stereotype us being less true 
than & used to be and adds: 
“We used to be thought of 
as the men from the valley 
who came to the dty. Now 
There me Bresdani all ever 
the world.” 


Foreign trade 


Fourth city 


Hie productive output of 
the Bresdp area is estimated 
at L&^OObn <fl24bu) and 
the city is the fourth largest 
in Italy in terms of industrial 
development after Milan, 
Turin and Genoa. 

Brescia is a wealthy pro- 
vince, with local bank deposits 
of L9.0OObn (54.91m) collected 
In five local banks and 35 
branches of other institutions. 
At a time when Italy Is suffer- 
ing an overall trade deficit, 
the Bresdani point with pride 
to statistics for 1983 (the last 
available) which show exports 
of IA586bn and imports of 
L I , 558 1 m. “ We contribute;, we 
wnr^ part." says one in- 

The local ethic is Calvinls- 
tic, with a vengeanc e . Profes- 
sor Nicola la Marcs, a 


This Is true especially when 
It eomes to exporting. A huge 
trade exists in the above- 
mentioned industrial sectors 
arid Stile known to the rest 
of Europe the Bresdani 
supply components to many 
of tiie continent's best known 
car, home appliance and 
engineering companies. 

Take, for example, the 
activities of the Bresda 
foreign trade association and 
its sister agency, Bresda- 
Exports. Sig Giovanni Seaiora, 
secretary of tile association, 
efts at lunch reeling off stories 
of export promotions wMch 
consist of using contacts in 
Europe, Africa and the 
Middle East to generate 
business. 

“We use fKts of bankers, 
diplomats, friends of friends 
arid tennis partners to get 
work abroad,** be captains, 
noting that sfexee January of 
lids year missions have 
tnwDrt bmp Brenda to 
- v- - 'tSpaln; ■ ihtr United 
^States, Tunisia, 8wltxertand, 
Went . Germany, the UK, 
Egypt and Japan. 

Another feature of the 
Bresdani is how quickly they 
adapt to and seek technology. 
Sig Pierluigi Streparava, who 
is president of the Italian 
. machine tools association and 
■ has a tied forging, precision 
engineering and machine 
tools company near Bresda, 
says his company spent L2bn 
on introducing an automated 
manufacturing system last 
year. 

That was 7 per cent of his 
L28bn 1984 turnover. Sig 
Streparava’s company employs 
Just 330 people but has impor- 
tant contracts to furnish 
Fi it all i g, the Flat earthmoviug 
equipment subsidiary, with 
components, to supply Flat’s. 
I veto Industrial vehicles divi- 
sion with axles aqd other 
components and t# supply 
valves and other parts to 
GKN, JTGB and Hatfcrdey in 
Britain. 


ITALY'S PLANS for nuclear 
power seem to be under fire 
from all sides. While progress 
in approving; building and com- 
missioning nuclear stations has 
been too slow to satisfy the 
ENEL, National Electricfity Cor- 
poration, and the industrialists, 
the environmentalists, repre- 
sented most vocally by the 
Radical Party, are loudly pro- 
testing that too much has been 
done, or 4s Imminent, without 
adequate safeguards. 

Four years ago the fir st 
national energy plan (the PEN) 
announced an ambitious pro- 
gramme for nuclear power 
which foresaw a quadrupling of 
output In both the two quin- 
quennia of the 1980s. From a 
very modest 500,000 tonnes of 
oil equivalent (mtoe) to 19S0, 
nuclear energy production was 
expected to increase to 2 mtoe 
this year and to 8 mtoe in 1990. 

Heavy and costly dependence 
on fuel oil for electricity gener- 
ation (23m tonnes were burnt in 
1980 from total electricity 
production of 42 mtoe) led 
Italy’s energy planners to 
decide on diversification, 
emphasis being given to nuclear 
power. But an updated version 
of the PEN, published earlier 
this year, shows that the plan- 
ners’ dreams are far from 
coming true. 

Nuclear’s contribution this 
year is now expected to be only 
1.5 mtoe, while at 4 mtoe in 1990 
it will be one half of what was 
hoped. 

According to the revised 
PEN, erveiy 100MW of nu cl ear- 
generated electricity provide 
annual savings of MOO bn (about 
$2 12 .5m) dn the balance of pay- 
ments, due to the lower imports 
of fuel oiL So it is hardly sur- 
prising that the authorities 
backed the nuclear choice and 
its hopes of a 12,000 Hw contri- 
bution giving 18 mtoe of annual 
oil savings by the second half 
of the 1990s. But the revised 
PEN now expects 1995’s nuclear 
offering to-be worth, only about 
8 mtoe. 

Under Italy’s nuclear pro-, 
gramme six power stations 
should be built, each with two 
reactors and generating plant 
for 1000 Mw. At Montalto Di 
Castro, on the coast about 70 
miles north of Rome, construc- 
tion is underway on reactors 
using General Electric boiling 
water technology. It is expected 
that the plant will be com- 
missioned before 1990. 

Progress for the other five 


power stations has however 
been slow. Although the site for 
the second, at Trine Vercellese 
In Piedmont. was finally 
authorised earlier this year, the 
procedures for approving the 
next sites In Lombardy and 
Apulia are only now starting. 

The revised PEN notes that 
progress on the nuclear front 
is already showing a two-year 
slippage against the programme 
originally laid down In the PEN 
less than four years ago. 

There Is little enthusiasm 
towards nuclear power from 
Inhabitants In those areas where 
stations are proposed. Vincenzo 
Vadacca, director of the thermal 


Nuclear 

Engineering: 


DAVID LANE 


reactor projects department at 
Ansaldo, the nuclear and energy 
engineering company, says that 
this unwelcoming attitude is 
due mainly to the disturbance 
which arises from sites employ- 
ing several thousands of, 
workers, and the effect of their 
pay-packets on local price levels. 

Sig. Vadacca admits that 
nuclear power stations do little 
to add to local employment 
beyond the medium-term period 
of construction. Most permanent 
staff are generally recruited 
from elsewhere. So the upheaval 
caused by construction Js not 

compensated by longer-term 
benefits of more and better paid 
jobs for locals. 

But objections based on the 
disturbance factor are probably 
something of a blind. The 
dangers of nuclear catastrophe 
almost certainly rank much 
higher in the order of public 
concern. “ People are now aware 
that every industrial activity 
has a risk. Nuclear does not 
scare the public any longer,” 
claimed Sig Vadacca. rather 
optimistically. 

Widespread aversion to 
nuclear power stations, particu- 
larly if they are sited on the 
doorstep, Is an obstacle which 
ENEL is trying hard to over- 
come. 

It is an uphill task. ENEL has 
completed its study of the two 
alternative sites in Lombardy, 
the region where the country’s 
first large nuclear power station 


is already sited. The existence 
of Gaotrso (840 MW), about 50 
miles south-east of Milan on the 
River Po, has not been a 
stimulus or an encouragement 
to the acceptance of nuclear 
power at Viadana or San 
Benedetto Po, further downriver 
In the province of Mantua. 

ENEL’s report is now being 
evaluated by ENEA (the 
national authority for nuclear 
and alternative energy), and 
though a final choice of site is 
expected before the end of the 
year, bureaucratic wranglings 
could easily cause delays.' 

The chance of reaching agree- 
ment on site in Apulia, Italy's 
south-eastern heel, looks 
slender. 

Ansaldo’s interest in Italy's 
own domestic nuclear plans is 
understandably considerable. 
The competition in export 
markets for the design and con- 
struction of nuclear power 
stations is fierce. 

The Genoa-based company, 
part of the IRI state holding 
corporation, is engaged on two 
projects outside Italy. 

With hopes for new work 
abroad now resting on a joint 
Ansaldo-French tender for the 
El-Dabaa project in Egypt 
against a very tough bid from 
a W estinghouse-Mitsubi&hi con- 
sortium, Ansaldo is anxious that 
the nuclear plans laid down in 
the PEN should be realised. 

One of the great advantages 
of the nuclear proposals in the 
PEN is that a single standard 
project is envisaged, using the 
Westinghouse PWR 312. Based 
on mature technology and stan- 
dard components, there should 
be no gambling on the possible 
delays associated with working 
at the frontiers of technological 
knowledge. 

Ansaldo engineers refer, 
however, to official “ schizo- 
phrenia " which wants flexi- 
bility, particularly in order to 
be able to improve security as 
a result of incorporating new 
advances, at the same time as 
insisting on standardisation. 

Standardisation ought to offer 
cost advantages. Bqt there has 
been some superheated discus- 
sion on this. ENEL says that 
the L4£00bn proposed by 
Ansaldo for Trinco Vercellese 
is too high by about L700bn. 

In addition, the Radinaia are 
up in arms against proposals by 
ENEL and ENEA to eliminate 
local involvement in 
on where the nuclear stations 
should be. 



Oil & Gas 
Equipment 

DAVID LANE 


FOR A country heavily 
dependent on unpoxted gas and 
oil, Italy is remarkably success- 
ful in making and selling 
equipment for the energy busi- 
ness. Representing about 20 per 
cent of total energy consumed 
last year, Italy’s natural gas 
bum was 32bn cubic metres 
(bem) of which 14 bom came 
from indigenous fields end the 
rest to roughly equal shares 
from Algeria, Holland and 
Russia. 

Imports of gas axe forecast 
to rise. Dependence cm im- 
ported ©3. a source which sup- 
plied about 60 pdr cent of total 


The main activities ofTecnomasio Italiano Brown Boveri, 
both in Italy and abroad, lie in the sectors of energy, 
industry and transport: 

Design and manufacture of plants, systems, electrical 
machines and supply of services in the field of generation, 
transformation and distribution of electric energy, includ- 
ing the electrical equipment for nuclear plants, and of the 
industries utilizing electric energy, upto complete "turn- 
key” plants. 

Test installations ( plasma investigation plants, short- 
circuit, extra-high-voltage laboratories, vehicle and air- 
craft tests ), mobile substations, water utilities, rolling 
mill drives. 

Engineering and manufacture of systems and components for 
railways, Including complete electric and diesel-electric 
locomotives, and for urban and suburban transport. 

Systems, apparatuses and components for industrial and 
power electronics, automation and control, telecontrols 
and teleoperations, telematics, electric protections, tele- 
communications. 


DWAMICA, GONE MSTEMA 

Tecnomasio Italiano Brown Boveri 
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national energy needs in 1084, 
is even heavier. 

Yet this dependence of 
foreign supplies of gas and oil 
has itself perhaps been an im- 
portant factor in determining 
Italian self-sufficiency in the 
design and manufacture of 
systems and equipment, and 
their positive contribution to 
Italy’s balance of trade. - 

When ENT, the state hydro- 
carbons bolding corporation, 
struck out for Independence by 
creating its own relations with 
the oil producers in the 1950s 
and 1960s, It was challenging 
the oil majors both to terms of 
raw material supply and in 
exploration and development. 

ENI companies Sna mp rogettl 
and Saipem have provided the 
kerne] around which the manu- 
facturing of energy equipment 
has formed and grown. Involved 
in consulting, engineering and 
prime contracting for oil, gas 
and petrochemical plant, as well 
as for onshore and offshore 
pipelines, Snamprogefflti’s work 
takes It some way beypnd the 
corporate boundaries of ENTs 
own energy subsidiaries. 

The same bolds true for 
Saipem which has major 
international customer for its 
well-drilling and pipeline con- 
struction services. 

Italian equipment suppliers 
have profited from Saipem’s 
innovatory requirements not 
just In large drilling and pipe- 
line-laying ships and barges, 
like Saipem Due and Saipem 
Castoro Sei, bat also to the 
seemingly more mundane but 
highly critical area of wridmg. 

Equipment requirements at 
Snamprogefflti are somewhat 
different from its Saipem neigh- 
bour. on the ENI industrial/ 
administrative campus at San 
Donato Milanese, on the 
southern outskirts of Milan. 
Last year the company spent 
5275m on equipment in Italy 
and a further 865m to buying 
from foreign suppliers. 

Company executives estimate 
that about one third of total 
purchases were destined for 
refineries and petrochemical 
plapt and a further quarter for 
pipelines, though not for the 
pipes themselves- Similar to 
Saipem, Snamprogetti reckons 
that 6ome 80 per cent of its 
purchases must be made-to- 
measure rather than be bought 
off-the-shelf. 

While the type of project 
determines the equipment, 
leaving aside metal pipes, then 
pumps, valves, turbines and 
compressors typically appear 
on the list of major items which 
have to be purchased. Snampro- 
getti names Nuovo Pignone as 
a principal supplier, for all four 
items, stressing however that 
this is due to the range of pro- 
ducts and the quality guaran- 
tees offered, rather than to the 
fact that the Florence manufac- 
turer is a sister company within 
the ENI group. 

Last year Nuovo Piguone had 
a turnover of about LI, 000b a 


(UJS453L0m), maintaining 
levels achieved in the previous 
two years. Like Saipem and 
Snamprogotli, *he company is 
profitable, albeit on a modest 
seaie (Liotm to 1982, L17bn 
in 1983 and unofficfcdiy some 
what higher in 1984). 

About 70 per cent of Nuovo 
Pignone's turnover from 
equipment and machinery 
sales, and these were matoly to 
the energy sector. Systems and 
equipment for Chemicals, re- 
fineries and ithe nuclear sector 
accounted for less than one 
fifth of sales. 

The split of sates between the 
home and export markets 
closely images Italy’s depend- 
ence on imported energy, with 
about 85 per cent of production 
finding its way abroad. 

Nuovo Pignone also has a 
small involvement to instru- 
mentation and automation 
systems for the energy. sector. 
Tur nover from automation 
systems amounted to L13bn to 
1983 (less 4han 2 per cent of 
total turnover), the company 
obtaining orders for telecontrol 
systems for pipelines to Egypt 
and Iraq. 

Stimulus 

The ENI policy of buying 
Italian first is dear from 
Snamprogetti’s own figures. 
Eighty per cent of its work is 
carried out on behalf of non- 
Italian clients, but 80 per cent 
of its equipment purchases arp 
made in Italy. This factor, 
coupled to the massive invest- 
ment by sister company Snam 
to developing the gas dfstribur 
tion network within Italy tod 
the continuing’ exploration for 
hydrocarbons at home, has pro- 
vided an enormous stimulus to 
national manufacturers Of gas 
and oil equipment 

While ENI com p a n ies are 
grabbing their chances of sell- 
ing services and equipment to 
the Shells and BPS of the world, 
ENTs own Agip, Agip FetroU, 
Snam and FrfinMnrfca com- 
panies (with operations to oil, 
gas and chemicals) ere all 
members of ENTs materials 
co-ordination group. 

This exists to assist synergy 
to the ENI group end to help 
set the best conditions for 
strategic items like, tor 
example, Nuovo Pignone’s turbo 
compressors. But according to 
executives at S n ajaprogetti, 
the materials co-ordination 
group does not intervene 
directly on every operating 
company. Indeed tost might be 
difficult given that ENI has 300 
subsidiary operating c omp an ies. 

“ Every engineering company 
can have a training influence 
on national industry, and can 
boost local suppliers 'tremen- 
dously,” said Snamprogettl. 

Italian gas and oil -eqoqxqent 
suppliers have certainly enjoyed 
encouragement from the ENI 
operators and engineering sub- 
sidiaries, and benefited from the 
Spur. 




Export trade finance in itaiy means . 



FBNHEUROP CONFIRMED 

Established In 1367 

Paid-up Capital and Reserves 3.473 biOlbn ItUn 


Sippfert Cfedff financing 

Note Purchase Agreements at fixed and floating rales 
Buyer’s Credits with and without SACE 
Advances on Contracts . 
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METROPOLITANA MILANESE S.P.A. 


ACTIVITIES: TOWN AND REGIONAL PLANNING . T 


URBAN TECHNOLOGIES AND PUBLIC UTILITIES . CIVIL WORKS 


PRINCIPAL PROJECTS AND WORKS COMPLETED OR IN PROGRESS 
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ENGINEERING SERVICES 


Town and regional planning: Trafic Surveys 
Transport planning: Faasfciflty stucSea; Geotechnical 
and topographical Surveys: 

Pfefimtary projects; Final projects; 

Simula tipn rrpae is: Studies about performance 
process programming and organization of works; 
Financial planning and assistance in procuring 
financial means; Planning and carrying out of the 
compulsory expropriation o) property iwffvai in flw 


reaftraHnn of pubBc works; 

Preparation ol lender documents tor contracts, 
market researches, contracts and taehnical 
spetifleattans Assistance In the procurement of 
equipment and materials; 

Construction supervision, equipment and dvfl work 
accounting; 

Acceptance last Assistance In opwataa and 
maintenance; Training of personnel. 
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New hope for s?» s ks 5 

*•* mined attempt in decades to 

modernise industrial training in 

ratpnavprc «— « ***** 

M. y V'A d and skill shortages have been 

H mj identified as a big handicap in 

the struggle for economic coni' 

THE BRITISH Government's arrangement. What local petitiveness, and the public 
decision to abandon its widely authorities need now is a period training programme is being 
scorned and disruptive system of financial stability while the focused much more sharply on 
of targets and penalties on local Government concentrates some specific labour market require- 
authoriry expenditure is to be effort on improving the grant meats. 

welcomed unreservedly. _ system. Rut minai ones tin ns remain 

The system, arbitrary m its 


UK INDUSTRIAL TRAINING 


Over to the employers 


By Alan Pike, Industrial Correspondent 


^ But crucial questions remain 

That is not to say that re- ■unanswered. Can the Govern- 


nature and perjerse .m its search work should not proceed r w ^ h t0 improve training 
effects, was introduced m 1082 0 n. for example, replacing the reconciled with itl 

as a panic measure to curb non-domestic rate with a pressing need to 

public spending against ail national levy on business or the d **._ numbers on 
available advice. It failed to replacement of domestic rates ovm en? e rt Sd 

work and the pity is that it with a poll tax under another to foofthebill’ 

has taken four years for minis- name. But the Prime Minister who 15 go g t0 f00t me D “" 
ters to conclude that it has all may again have been too quick UK employers are being 
been a mistake. to commit herself to such pro- offered an unprecedented level 

In 1980 the Government positions before it is clear that of influence over the nation's 
legislated to introduce a new they will bring an improvement, industrial training system. But 


legislated to introduce a new they will bring an improvement, industrial training system. But 
system of local government this opportunity carries a price 

finance which would dispense Revaluation which they appear markedly 

with the open-ended allocation j enbin s ,y, e some signs reluctant to accept. 

wuni^^th? baSf^f S “ the last week that the need for The Government’s ambitious 
Sore rou SpSd. t£ more you caution and consolidation may programme was set out four 
more you sprau, uic muic j been recognised. The pro- years ago m the highly public- 

E The new system effective portion of council spending ised New Training Initiative, 
from 1982 left theGovemment funded by grant is to be kept which it unveiled along with the 
to ^assess the amount of cash broadly steady after some sharp Manpower Services Commission, 
a council needed to spend to cuts in previous years. The This set out three priorities ifor 



Youth tra in in g in action in Manchester (left) and (right) Mr Geoffrey Holland, chairman of the Manpower 

Services Commission. 


il ^iiiiin ii UCCUCM Lli OJ/cmu *1/ * „ j, . ^ . . . 

fund a standard level of ser- 801116 two-thirds of trainees who fear that the Government’s accept that the costs and bene- Included in the sample — a *m»ineVrinc~ industry has 

vices. Higher expenditure was ^fdSning d targets Sdusta? Sd^uSorS Sid f 7he Y I S b |J ween Jul >' and market-led approach will under- fits of training must be taken chartered accountancy practice dfieUmSTcram peaks ?f 27,000 

J^more than 400 councils. .. service. TbSe were: S* STJS '3SX~ tBaUm ** S SSTSSJSSL* ***** in the mid-l97^to around R000 


ent Government fiMJjn*} “5" 

port before it £«* 

ihe expanded version. Contwt 

•Mt with Mr Nigel Lawson, the 
Chancellor, who in his budfjet 
2Sch announcing the two-year 
YTS said that “in Ibe longer 
TOO we would expect employers 
to meet the full cost , as those 
in other countries do. 

One or the first financial 
problems arising from thB 
delicately - balanced funding 

arrangements for the expand 

YTS affects the UXs 304 Infor- 
mation Technology Centres 
(1TECS), which train youoq 
people in new technology skills. 

Initial pump-priming finance 
provided by the Department of 
Trade . and Industry when the 
centres were launched Is now 
coming to an end, and the pro- 
posed YTS funding will be in- 
sufficient to maintain the centres 
in their present form. The MSC 
has given itself until September 
to complete an urgent study into 
the future development ana 
funding of ITECs. 

There Is also not enough 
money available under the YTS 
funding arrangements to give 
special support to industries 
where skill training stilt 
depends upon lengthy and 
expensive app rent iceps hip. 
Apprentice intake in the 


permissible but grant would be impact oi aDanaocmg jna ™- ™^ u mons ana me September. 1984, went into jobs mine training opportunities for into account when determining 

paid at a steadily reducing rate for more than wo councils. education service. These were. or further gaining. with 28 per the unemployed. pay and allowances. 

reSg ^sSm - no mention^ "SSSSjffi thM ma- 
ture would be borne by the a switch away from notional S t ^ „ reinforce ^ ongrnal gloomy ees seriously. Some already 

local ratepayer rather than the rental values to capital values st ndards of c ° p ^ tMce ' But the YTS i s a considerable suspicions that led to the New spend much more on Youth 

(taxpayer. But this svstem was as a basis for calculating rates. ** To offer all young people step towards ridding the UK of Training Initiative— spending Training Scheme projects than 

never given a chance to settle All hope of a long-overdue under 18 the chance of either one of Its more dubious records on and participation in training they receive back in allowances 

down the blunt political instru- rating revaluation in England continuing in full-time education — it has until now been one of in the UK compares very un- from the MSC. But the attitude 


pay and allowances. which spent more than 3 per ^is year . Although the modern 

Some UK companies do take cent o f turnover on training, engineering industry requires 
the retraining of their employ- Such levels of spending are fewer employees than in the 
ees seriously. Some already common among successful past, the Engineering Industry 
spend much more on Youth organisations in the U.S. and Training Board is in no doubt 
Training Scheme projects than Japan- that present levels of apprentice 

they receive back in allowances Senior MSC officials are intake will prove insufficient to 
from the MSC. But the attitude engaged in a tireless campaign meet future demands for tech™- 


ment of targets being intro- appears to have vanished after j or entering a period of planned the very few industrial nations favourably with the record of of many UK companies towards to persuade UK industry that clans and craftsmen, 


duced almost immediately. Only the fiasco in Scotland earlier I work experience, training and to allow a majority of its young 


now can the original system this year, when local pressure | education. 


people to go straight from school 


begin to run in. 

Benchmark sensible revaluation. and* update their ^skills**during training. 

The key to the system is the . There was also one thstot>- ^ course of their working Another MSC venture for 

Grant Related Expenditure mg development in Mr Jetuon 8 live ^ young people, the innovative 

Awesvment for each council statement which was the exten- . . Technical and Vocational 

This is the benchmark against si on of the Treasury’s rate- Achievmg these ..Si^JPthe Education Initiative for 14-18 

which grant is distributed. It§ capping CTOtroistocoverffl TraStiicStiatiJeJeco^ year olds, will soon be operating 

calculated by assessing expend!- tool wupoto .and bodies wrih Jw Trajmng JSSfHSfxtoSTS 


groups forced the Government _ T Den up widespread oppor- to work without any systematic 
to make damaging changes in a tonnes f or adults to increase y^tional preparation and 


the course of their working Another MSC venture for 
li ve& young people, the innovative 

. . . . .. , . Technical and Vocational 

Achieving these changes m Education for 14 _ 18 

Hk “ &• °f * ? year olds, will soon be operating 


tSZTSS&ES'ZTES SS-EwVf » ® 

of more than 60 indicators marks a dramatic growth of VS? only 8 per cent o£ 54:110015 are 

ranging from the number of central intervention through an achievement to date has been currently running TVEI courses, 

children under five to the instrument created only last patchy. the intiative promises to be a 

number of houses requiring year and said to be required o n the plus side, the abolition significant agent for change 


The attitude of many UK 
companies towards training is 
of someone who believes in 
giving to charity, and then 
puts 2p in the collection tin 


refuse collection. These assess- just for a handful of extrava- 
ments vary in their quality, gant authorities. , 


investment in training is one A principal cause of the 
which pays off aa much as decline has been the impact of 
investment in new equipment, the recession on the industry. 
Much of the equipment which But the introduction of YTS also 
companies use is common gets some of the blame, 
throughout the industrialised As recently as 1980-81 the 
world, they argue — the real Aylesbury Industrial Group 
competition comes from train- Training Centre, which trains 
ing people to make the best engineering apprentices and 
use of it YTS trainees in a part of the 

Mr Geoffrey Holland, director country where skilled engineer- 
of the MSC and a leading ing workers are in short supply. - 
enthusiast for the training had 112 young people enrolled 
cause, says that employers will by local employers for appren- 
ticed “their heads as well as lice training. This year it has 33. 
their hearts examining ” if they MSC officials believe problems 


ed^mtioiL 1 " are 8 in reasonable JSSS^m£ a £££ Seir^e^Xd^aSe? £ KwCA ' '**£?*&& abo^octal 

ffSlTSSSE change in mood and emphasis. “ SS^S^Sthl?- «S5SlK5& < ^SiSSS S52"* ^ todus ^’ contri - ^ f nHv , tp are talking about sound business fully t£an those whidt do not 

Others, such as housing and prompting the hope that the old Pven ^eas of potential ^ SeOnSf tShSraS— ha?e ^ ^ ■ e S e 'l „ J a That Is why the emphasis Is.on 

social services, are inadequate spirit of cooperation between industrial relations difficulty hP-fi hSSss ^ 7116 Government in its White companies published by the Mr Holland sees it as sound persuasion — encouraging 

and need urgent reconstruction, central and local government llke^rinticg and engineering. JSnoloev^^atMcSJSH Training for Jobs and in MSC last month revealed that business sense because UK employers to accept a raP 0 ^; 
The basis exists for a rational might be revived. a™-« o .countless Ministerial speeches, «9 per cent of employers inter- employers will be receiving sub- bility firom which, they will 

Against this, the moderaisa- «ak* f uming more accessible gtrtse& that employers must viewed regard training as an Stantial Government help with actually gain: 
tion of apprenticeships has been to adulte. Tne output of the s t e p^p their investment in essential investment. Almost the costs of training young But if this approach fails? 


iMicny. the intiative promises to be a neea U16,r “eaas as weu as training. ms year ltaaaoo. 

On the plus side, the abolition significant agent for change ■ . ... ^ * their hearts examining ’’ if they MSC officials believe problems 

of time-served annrenticeshins throuphmit the seeondarv competitors like West Germany, training is like that of some- do not support the expanded like these will only be solved 

muded^S^xide^jSSm SSiSSm. secondary Japan Md ^ Public one who sincerely believes in YTS. “We are talking about If employers become convinced 

by craft union members and p or a duit worker* new !P! n , d ^ B ^_ r £ UtiveIy h£gh .^ fivi^ to chari^. Md proves it do-gooding. W'e are not talking that companies which invest in 


\ T —— n accompanied by its near-collapse MSC's Skillcentres is being training. Indeed^ the Govern- the same proportion believe it people. German employers ^et Ever' sinceT tile New ’Watning 

9 Tllllifi j? raany industries. In West directed more specifically at menfs eventual goal is to shift Is necessary to maximise pro- and expect none. Initiative was first devised, the 

JL Ukk * lilt lliliv Germany 600,000 yomig people et^loyers f some of the spending currently ductivity and profits. Critics, however, turn the question of introducing a 

annually enter long-term train- requirements and the retraining met by the Exchequer — like the Yet in spite of these argument around, and say that French-style national training 
_ _ three years, needs of people in employment. fUfan contribution it will be encouraging words, the survey employers will not provide tax has been mentioned in MSG 

•Ih rt-n -win u/vl-yvaivM 40 i°0° i . sctlo 9 1 leavers Financial pressures have led making to the expanded Youth found that the same employers enough additional finance to . discussion documents. The 
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ships. There are strong rumours 
that Bear, Sterns is about to go 
public. 

The firm says it still has not 
made up its mind whether to 
convert to public ownership 
later this year — and whether 
that would involve a public 
stock offerings. However, Wall 
Street insiders believe the 
decision has been all but taken. 

Virtually every big Wall 
Street brokerage firm, and an 
increasing number of U.S. 
lawyers it seems, believe that 
the disadvantages of private 
partnerships outweigh the 
advantages. 

. In Bear, Sterns’ case it does 
not seem likely that a need 
for new capital is the primary 
reason behind its expected 
move. 

The firm's capital has jumped 
from $73m to more than 8600m 
over the last five years. 

The main worry, I am told, is 
that some of the younger 
partners are concerned that 
when their older colleagues die 
their estates could withdraw 
money and weaken the firm’s 
capital base. 
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THERE IS a rational, well- 
meaning and reasonably plaus- 
ible case against the impositions 
of economic sanctions on Soutb 
Africa, and it was briefly 
sketched out last week by Sir 
Geoffrey Howe, Britain's For- 
eign Secretary, A year ago, it 
would have seemed to me a 
good deal stronger than the 
contrary case in favour of sanc- 
tions. But today, it seems much 
more dubious: circumstances 
have changed. Sir Geoffrey's 
arguments are not invalid, but 
they may by now be out of date. 

The argument against sanc- 
tions is based essentially on 
four propositions. First, apar- 
theid is in the long run. irre- 
vocably doomed, regardless of 
. the wishes of the white South 
Africans. Second, it will be 
undermined — by economic im- 
peratives, but that undermin- 
ing will be more benign in con- 
ditions of economic prosperity 
than in austerity and recession. 
Third, outsiders can have only 
a marginal impact on the evolu- 
tion of events in South Africa, 
compared with the dynamic of 
politico-economic factors inside 
the country. Fourth, economic 
sanctions are more likely to 
damage the interests of blacks 
than to change the minds of 
whites. 

Apartheid is irrevocably 
doomed in the long run, for 
demographic reasons. At pre- 
sent there are 22m blacks and 
4.5m whites. Within 15 years, 
according to the 1984 South 
Africa handbook, the black 
population, will have risen to 
more than 30m, whereas the 
white population may rise to 
between 5 An and 5 -8m. depend- 
ing on migration trends. Zn the 
long run this divergence in 
population trends will make 
apartheid unsustainable. 

Even in the short ran it is 
already being undermined by 
growing white dependence on 
blacks as producers and con- 
sumers. Under pressure from 
the business community, the 
Government has been forced to 
move in the direction of eco- 
nomic liberalisation: the recog- 
nition of black trade onions, 
the reduction in Job demarca- 
tion on racial grounds, the 
effective acknowledgement that 
workers in the black townships 
are permanent, residents with 
claims to property rights . not 
ephemeral migrants from ficti- 
tious homelands. 

The advantage of this type 
of endogenous undermining is 
that it gives blacks an increas- 
ing stake in a politico-economic 
system which, in the long-term 
interests of all South Africans 
and of the West; should be 
worth preserving and reform- 
ing: a vigorous mixed , economy, 
and a politico-legal system 
which at least pays lip-service 
to pluralistic democracy and 
1 due process of law. Poor eco- 
nomic performance will also 
undermine apartheid, because 
five costs of containing and 
policing growing black unem- 
ployment will rise, while tax 
revenues to bear these costs 
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Nelson Mandela: more than 20 years in prison 


will' fall; but among blacks, eco- 
nomic failure will strengthen 
the arguments of revolution- 
aries against reformers. 

Yet the capacity of foreign 
governments to determine 
either of these scenarios can 
only be marginal, compared 
with the impact of the weather, 
of the price of gold, of the 
value of -the dollar and, most 
importantly, of the policy 
choices of South African 
decisionmakers. Sanctions may, 
perversely, stimulate vigorous 
reactions of self-help, as 
happened in Rhodesia during 
UDI. 

Finally, because sanctions 
can have only a marginal 
impact; they cannot be 
expected to change the policies 
of the South African authori- 
ties: hut even a marginal 
impact may Vantage the short- 
term interests of the most 
vulnerable section of the popu- 
lation, the blacks, by increasing 
unemployment. 

The trouble with all this is 
that it takes no account of the 
dramatic events of recent weeks 
and months. There would be a 
strong case against sanctions if 
the situation inside South 
Africa were relatively calm and 
steady, with the Government in- 
controvertibly in control of 
events; in such circumstances, 
even a total naval blockade 
might not be enough to bring 
about political change. 

But these are not the cir- 
cumstances in South Africa 
today — rad. it is becoming 
doubtful whether they will ever 
obtain again. In comparison 
with the prolonged violence of 
tiie past year, the outbreaks of 
Sharpe vilie in 1960 and Soweto 


in 1976 shrink into virtual in- 
significance, and the Govern- - 
meat has no answer except 
massive repression. 

Zt is arguable that the 
Government will be able to 
restore "law and order," as it 
has done in the past, because,' 
in terms of organisation and 
weapons, the whites still have 
the big battalions. But it is 
now virtually impossible . to 


economic front. 

The stale of emergency may 
contain the violence for a time, 
but it will not provide an 
answer to the question, and it 
is manifest that the Government 
does not knowhow to answer it 
in' any terms which would be 
easily acceptable to the white 
electorate. At the beginning of 
this year it was making vague 
proposals about talks with black 


Western governments need 
to consider whether, for the 
sake of whites and blacks, 
their intervention may improve 
the odds of a better outcome. 


believe that the good old days 
can ever return for white 
South Africa, or that the 
Government can turn the clock 
bade to the time before its 
fateful decision in 1983 to intro- 
duce a new constitution which 
was transparently designed to 
co-opt the Indians and the 
Coloureds into a political part- 
nership with the whites, while 
offensively excluding the 
blacks. Even if the level of 
violence were to be successfully 
repressed, the question of 
blade political rights has now 
iHj qthM-mi tiie question of black 
economic advancement as the 
No 1 issue in South Africa, and 
this order of priorities is not 
now likely to he reversible, 
whatever concessions the 
Government may offer on the 


leaders, but the proposals were 
belied in practice by the arrest 
on treason charges of a number 
of leaders from the most repre- 
sentative black political organi- 
sation, the United Democratic 
Front. In short, the Government 
seems to be in a stare of schizo- 
phrenic uncertainty about 
where to go and how to get 
there. 

In these circumstances, the 
argument that foreign sanctions 
can only he marginal (ie, 
ineffective) needs to be re- 
examined. For what is mar- 
ginal in conditions of relative 
internal may become 

critical In conditions of unrest 
and uncertainty; and what is 
marginal and ineffective if car- 
ried out by one country, may 
become critical if carried out by 


many countries. 

This is not to say that a ban 
on new investment, or a ban on 
the import of Krugerrands, or 
- a ban on new bank loans, 
would Jhave a large and imme- 
diate economic impact, even 
. cumulative. But the political 
force of such a message from 
a substantial majority of the 
international community might 
be considerable. To the extent 
that the whites in South Africa 
may be divided and uncertain 
about the best way to handle 
their political quandry, that 
message may be worth sending, 
even if it has only a small 
chance of eliciting the right 
response. 

The British Government cites 
the views of some leading blacks 
and white liberals who are 
opposed to foreign sanctions, 
such as Helen Suzman, Alan 
Pa ton and Chief - Gatsha 
Buthelezi. This is tendentious 
advocacy, as the lawyer in Sir 
Geoffrey Howe must know. In 
South Africa it is illegal to call 
for economic sanctions; even so, 
it is clear that Bishop Desmond 
Tutu and the UDF do not agree 
with his carefully selected 
witnesses. In any case, since 
none of these leading figures is 
in a position to know what 
would be the political and 
economic effects of sanctions, 
foreign governments have to 
make their own assessments, 
even if they know that any 
choice is bound to contain a 
large dement of gamble. 

It could be argued that 
sanctions represent a hopeless 
gamble, and would therefore be 
pointless except as a gesture of 
moral disapproval Even If 
apartheid is doomed in the long 
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run, the odds are heavily 
stacked against the whites ever 
voluntarily agreeing to sur- 
render their monopoly of 
political power to the blacks, 
because It is the bottom two- 
thirds of the white electorate 
which would pay the price for 
such a surrender. They will 
therefore always seek to post- 
pone that day until the 
cataclysm imposes it on them. 

But even if this is much the 
most likely scenario, it is not 
the only conceivable scenario. 
Western governments need to 
consider whether, for the sake 
of the white South Africans as 
well as for the blacks, their 
intervention may improve the 
odds of a better outcome, how- 
ever unlikely it may appear to 
be. 

There are two reasons why 
time may be r unning out, and 
they are P. W. Botha and 
Nelson Mandela. President 
Botha Is unquestionably the 
most reformist white leader 
South Africa has ever had, even 
if his reforms so far do not 
begin to measure up to the scale 
of the problem. In the process, 
he has permanently alienated a 
third of the Afrikaner 
electorate, without endearing 
himself to the blacks. Neverthe- 
less, he has clearly and 
explicitly recognised the need 
for reform, aDd there is no 
guarantee that his successor will 
feel the same. Serious foreign 
pressure — which does not mean 
sententious speeches and 
declarations — could strengthen 
the hand of the reformers 
against the disciplinarians. 

The most ominous indicator 
of the situation in the blaek 
community has been Bishop 
Tutu's public declaration that 
he would leave South Africa if 
blacks went on killing blacks; 
for it showed how little in- 
fluence is really wielded even 
by so illustrious and admirable 
a figure. The white Government 
has done its best to prevent the 
emergence of effective black 
organisations or effective black 
leaders. If there is ever to be a 
negotiation on black political 
rights, it must be with a black 
leadership which can command 
some real allegiance and 
discipline from the rioters and 
the petrol-bombers, many of 
whom are teenagers. Nelson 
Mandela may be the only 
credible candidate for the role, 
but time is not on his side: he 
is 66, and he has been in prison 
since before many of the petrol- 
bombers were barn. 

None of these considerations 
makes a sanctions policy any- 
thing but a very long-odds 
gamble, which might well fail 
entirely to have the desired 
effect on events in South Africa. 
After all, for whites as well as 
blacks, this is increasingly be- 
coming a lif e-and-death struggle 
which may exclude any solution. 
But the state of emergency, the 
killings and the repression pose 
two questions which the rest of 
the world must answer; if not 
sanctions, what? If not now, 
when? 


TWO explanations are usually 
given for the high and rising 
U.S. current account deficit, 
which has become the number- 
one headache for UB. policy 
makers and American corpora- 
tions exposed to international 
trade. 

The first is the high real ex- 
change rate for the dollar. This 
is, even after the recent fall. 
50 per cent higher in relation 
to the mark than it was five 
years ago, during which period 
average UJS. inflation has been 
considerably higher than Ger- 
man. Elementary economics 
would suggest that a higher real 
exchange rate discourages ex- 
ports and encourages imports, 
both through the price and the 
profitability routes. 

Faster U.S. growth tban 
elsewhere has aggravated the 
effects of the high dollar by 
increasing import demand. But 
nearly all analysts agree that 
the growth discrepency can 
explain only a fraction of the 
increase in the payments deficit 
and is useless in explaining the 
continuing present deteriora- 
tion. For the U.S. is now grow- 
ing no faster than the OECD 
average. 

The second serious explana- 
tion of the U.S. trading deficit 
centres on domestic saving and 
investment Domestic saving 
has been too low to finance both 
domestic investment and a 
rising budget deficit; and the 
gap has been met by net over- 
seas borrowing. 

The current deficit is identi- 
cal by definition with the capi- 
tal inflows, and the dollar has 
had to rise to whatever level 
necessary- to generate that 
deficit Thus the exchange rate 
and savings plus budget stories 
are reconciled in the end. 

So far so good. Now con- 
sider the (following intellectual 
puzzle which could easily have 
practical significance if the dol- 
lar crashes in the way predicted 
for instance by Stephen Morris 
of the Washington Institute for 
International Economics. 

Suppose that the dollar does 
come down a long way further, 
but there is still no redaction 
in the UB. budget deficit The 
exchange rate approach suggests 
that the current account deficit 
ought to shrink — although it 
may take some years to do so. 
The savings and budget deficit 


theory suggests that it ought 
to stay roughly where it is. How 
are the two reconciled? 

One possible reconciliation is 
that domestic U.S. interest rates 
would rise so much that savings 
would be stimulated and invest- 
ment cboked off drastically. In 
that case, there would be no 
need for a capital Inflow or for 
the current account deficit that 
is its mirror image. 

But this does not have to hap- 
pen. It is quite possible once 
the dollar is much lower, and 
less downside risk is perceived, 
that overseas investors will con- 
tinue to be happy to place funds 
In the TJ.S. at dollar interest 
rates not very different from the 
present. 

The obvious route by which a 
lower dollar could be reconciled 
with a continuing high current 
account deficit is staring one 
in the face, once one realises 
it. This is simply a sharp rise 
in the U.S. inflation rate, con- 
tinuing long enough to offset 
the dollar’s depreciation. In 
that case the dollar's deprecia- 
tion will be nominal, not real, 
and there will be no reason why 
the current account deficit 
sbould not run on merrily. 

Suppose the Fed found this 
inflationary take-off unaccept- 
able and tightened monetary 
policy? The following effects 
might be experienced: (a) a 
brake on the dollar's fall; (b) 
less investment and other 
domestic spending; and (c) pos- 
sibly more domestic savings at 
a given level of national In- 
come. 

But this would be unlikely to 
be the end of the story. For 
such a course of events would 
almost certainly bring a severe 
recession, with further effects 
on all the variables mentioned. 
Some mathematical simulations 
would he required to work out 
all the interactions. But be- 
fore we get lost in their intri- 
cacies, we can already draw the 

main moral. 

It has long been known that 
it is difficult to reduce inflation 
quickly without a recession. 
This may be just as true of 
inflation previously suppressed 
by overseas borrowing and a 
high dollar as of the open 
variety. The least had outcome 
for the rest of the world, in the 
absence of tamely action on the 
budget, may be U.S. toleration 
of some extra inflation In the 
later 1980s. 
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The stimulus of 
acquisition 

From Mr It. Ooheshott 

Sir, — Anatole Kaletsky (Lom- 
bard, July 25) has performed 
a most worthwhile public 
service by pointing out that 
within tiie financial services 
sector “the benefits are going 
to the people with least con- 
nection with .... socially use - 1 
ful functions." In arguing that 
other general issues are raised 
by widespread opening up of 
pay differentials since Mrs 
Thatcher first came to power, I 
do not want to imply any dis- 
respect for that valuable 
Insight 

Whether or not wider post- 
tax income differentials are 
socially desirable, the case 
against them- on economic 
grounds is surely the one 
which Mrs Thatcher and her 
supported have to answer. No 
doubt managers need to be 
motivated. Bat if by a combina- 
tion of pay Increases, tax cuts, 
share options -and so on, the gap 
between top ' rewards and 
avenge ones- becomes really 
excessive, then surely the moti- 
vation of the high fliers is more 
tj u m offset: by : the .resulting 
demotivation of the rest. The 
comparative- performances of 
the British, and Japanese 
economies h at least weak 
-evidence, that nor differentials 
are already too wide. 

There is also an increasing 
body of evidence at the level of 
the individual firm which points 
In the same direction. The sue- : 
cess story of the Mondragon 
co-operatives is now too well 
known lo be worth repeating. 
Of course It would be absurd 
to argue that the success was 
based on a policy of keeping 
differentials narrower than 
those dictated by the market. 
But Just such a policy is a 
highly eye catching feature of 
their arrangements. 

Less well known in this 
country are . a surprisingly 
successful group of worker 
owned plywood manufacturing 
businesses in the Pacific North 
West of the UE. Their policy 
is that all worker owners 
receive equal pay. A recent 
study affirms that they: “ are 
generally conc ede d to be the 
source of the highest quality 
product in T&e industry . . . ■ 
(and to be) characterised by 
higher levels of productivity 
Thaw those In conventional firms 
.... Several reports suggest in 
fact that when measured in 
terms of square feet per man 
hour worker owned firms are 
from 25 per cent to 60 per cent 
more productive than conven- 
tional ones.” 

The more general point which 
Mrs Thatcher and those who 
think like her tend to neglect 
was grasped long ago by Bishop 
Gore when he wrote: “ The 
stimulus of unlimited acquisi- 
tion. it Is sometimes pleaded, is 
necessary to bring out of men 
their greatest capacity and 

energy. If you restrain a man's 


freedom to acquire, you damp 
his energy. But what about the 
energy of the masses of men 
who can acquire no property or 
no sufficient property to give 
them secure status and hope? 
If you go some way towards 
equalising opportunity . . . will 
you not stimulate a thousand 
energies and interests to one 
which you may check?” 

Robert OakeshotL 
job Ownership, 

9, Poland Street, W L 


Words and 
deeds 

From Sir Kenneth Lewis UP 

Sir,— Mr Nigel Lawson, the 
Chancellor of the Exchequer, in 
a recent speech to the Con- 
federation of British Industry 
called upon industry to cot back 

its wage and salary increase*. 
He suggested that 1 per cent on 
the national wage and salary 
bill was more damaging and 
costly than 1 per cent on 
interest rates. 

Following the acceptance by 
the Prime Minister and the 
Government of the proposals of 
the Top Salary Review Body 
perhaps the CBI should seek a 
meeting with the Chancellor of 
the Exchequer to ask which 
predominates, the voice cur the 
action. 

It is as certain as night 
follows day that, both in the 
public and tiie private sector, 
there will be a push for more 
pay cm the basis that the 
Government has had a change 
of heart! . 

(Sir) Knmeth Lewis. 

House of Commons, SWL. 


Talent and the 
real world 

From the SDP/Liberol AIHonce 
Prospective Parliamentary 

Candidate for Norwich South 
Sir .— Far a long time, people 
In business In the City have 
been worried that far too many 
good graduates have been 
attracted to the civil service, 
rather to the real world of 
private enterprise. ■ 

The review body on top 
salaries now tells us there is a 
serious problem that if not 
at least in the future, the 
civil service may not be able to 
attract and retain people of the 
quality which it wants. And a 
very good tiling too. The 
Government has screwed up 
the negotiations with the 
teachers by giving top civil 

servants huge percentage 
increases. Why does it not con- 
gratulate itself that good 
people want to leave the civil 


service for the real world, and 
keep civil service pay down 
accordingly? Perhaps it does not 
really want to reduce the sire 
and quality of the public sector, 
and does not want to reinvigo- 
rate private industry by releas- 
ing good talent to it. 

C. J. M. Hardie. 

The Old Rectory, 

Metton, Norfolk. 


LateOectual 

types 

From Mr W. A. Wood 

Sir, — -The article by Michael 
Dixon (July 15) concerning the 
future of -British business 
schools suggests that graduates 
of MBA courses are likely to be 
people with “overblown expec- 
tations — not decision-makers — 
Just intellectual dvfl servant 
types. 1 * TO* remark is in- 
informed, insofar as it reveals 
a Of lmdff iwt mMfing 1 of the 
role of the administrative civil 
servant. One might infer from it 
a failure to appreciate the less 
conventional roles of civil 
servants. Also, it devalues the 
courses themselves. 

As a [mature] civil servant 
straggling to fulfil the consider- 
able demands of my work while 
studying part-time for an MBc. 
degree in Management Sciences 
[UMIST], I feel offended at 
the stereotyping of civil 
servants. As a manager who 
feels he has gained considerable 
benefit from that course, I am 
saddened that so many senior 
managers appear ready to 
belittle a system of which, 
presumably, they have little 
direct experience. 

Surely it is the responsibility 
of tiie employing organisation 
to manage its business school 
graduates so that what they 
have learned produces the 
maximum benefit for the 
organisation — if not; their staff 
selection and placement pro- 
cesses might bear re-appraisal 
Stereotyping them, in the way 
that some current senior 
managers appear to be doing, 
emphasises the need for future 
senior managers to receive 
training which will eliminate 
such prejudices. 

W. A. Wood. 

Stoncieold, Patience Lane, 
Wornuxnton, W. Yorks. 


Monetary 

policy 

From Mr M. Kvcrynski 
Sir, — -Prof Dombusch (July 
24) has repeated his authorita- 
tive for fiscal expansion in 


the UK, coupled with a suffi- 
ciently tight monetary policy to 
hold sterling steady against the 
European Monetary System. 
He tells the Government to 
take a leaf out of the Reagan 
book; and indeed its thinking 
appears to have been running 
along the same lines for some 
time. But can it be done? 

Over 1982-84 GNP went up 
by 11 per cent in the U.S., and 
the volume of imports by three 
times as much. The dollar’s 
effective exchange rate appre- 
ciated by 12 per cent! and the 
volume of exports remained 
flat Appreciation, stable whole- 
sale prices, continued domestic 
expansion, and heavy foreign 
borrowing to pay for imports 
all fed on each other quite 
happily for two years; providing 
powerful, if transitory and cir- 
cumstantial, support for the 
mix of policies which Prof 
Dombusch advocates. 

In the UK over the recovery 
from the trough of 1981 to the 
first quarter of 1985, GNP also 
went up by 11 per cent and the 
volume of imports by 36 per 
cent But there the coincidence 
stops. Sterling deorecVtnd bv 
25 per cent, which may have 
boosted export volume (up ia 
per cent), but makes the flood | 
of imports a far more disturb- 
ing phenomenon tbbn in the 
U.S. Nor is there any sugges- 
tion of restocking in the import 
figures; the stocks to GNP ratio 
fell and remains abnormally 
low. 

This is of course the old 
enemy, import penetration. Zt 
is the sticking point in Prof 
Dombusch's policy. Given the 
present productive structure, 
without separate measures to 
deal with imports — to say 
nothing of the capital outflow 
which perceptions of the situa- 
tion induce — is it possible to 
find a monetary policy- tight 
enough to hold the exchange 
rate, while conducting a fiscal 
policy easy enough to see the 
expansion through despite rela- 
tively high interest rates? 
Michael Kuczynski. 

Pembroke College, Cambridge. 


Missing the 
point 

From Mr G. Wood. 

Sir,— Why does King Canute 
continue to he misunderstood? 
1 refer to Godfrey Hodgson's 
otherwise excellent article on 
sport and TV (July 24}. Mr 
Hodgson eludes t» the "King 
Canute of legend, who thought 
he could simply tell the tide to 
recede." The historical Cannte 
is said to have arranged this 
little demonstration of his 
human limitations fpr the 
benefit of over-flattering 
courtiers. Nobody would have 
been more surprised than he, 
had he succeeded. But I do not 
doubt that the courtiers, like 
most people since, completely 
missed the point. 

Gregory Wood. 

1/& Doumham Rood, NL 


Sharing 

Achievement. 

The Post Office Annual Report and Accounts. 


fn terms of growth, productivity, 
reduced costs and financial perform- 
ance, 1984/5 was a successful year 
for The Post Office. To share the 
benefits of these achievements with 
customers, in the 
350th anniversary 
year of the Royal Mail, 

The Post Office has 
announced a penny 
reduction in the 
second class letter 
price from November. 

Profitable Growth. 

Posts made a current 
cost profit of 
£133.7mtomeetits 
target in the 
ninth successive profitable year. There was 
a rise of 55% in inland letter mail volume, 
making the best period of sustained 
growth for more than 35 years. 

increased Productivity. Productivity 
in handling the mails was up 3%, giving 
an improvement of 16% over 5 years. 
With a 3.8% reduction in real unit costs in 
the yeac Posts well exceeded the 3-year ' 
target of 5% reduction. 

New Working Methods. Initiatives 
to further improve efficiency led to the 
negotiation of a farn'eaching agreement 


with the postmen's union. This promises a 
better quality of postal service for a lower 
cost, with job security and a share in the 
benefits for our postal staff. 

Paying Pensions. Post offices coped 
with a huge increase in 
work to ensure 
payment of millions of 
pensions and other 
benefits each week 
during the major 
industrial dispute at 
theDHSS. 

National Girobank. 

As rapid growth 
continued, National 
Girobank made an 
operating profit of 
£18.8m on a historical cost basis-21% up 
on last year. The bank began a network 
of automatic cash dispenser fadlities for 
customers, who now number over 
1.8 million^ _____ 

| . To; Report and Accounts, Postal Headquarters; | 

r FREEPOST (no stamp required). Room 101 A, i 

I 33 Grosvenor Place, London, SW1X1 EE m I 

| Please send me either. | 

j [Z1 1984/5 Post Office Report and Accounts j 

! □ 1984/5 National Girobank Report and Accounts # 

* CH " Posts *85“ - a repo rt for customers on the a ettvities of 
j the Royal Mail and Counters. | 
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Terry Byland 

on Wall Street 


REPROCESSING COMPLEX TO TREAT SPENT EUROPEAN NUCLEAR FUEL 


THE LEX COLUMN 


Tobacco 


proves 

addictive 


THE STOCK performance of the 
1 parting tobacco companies provides 
the clearest example of the differ- 
ence between professional and 

emotional investment attitudes. 
The stocks are regularly savaged in 
the market when the medical impli- 
cations of cigarette smoking are 
aired in the public forum. Yet they 
remain prominent in institutional 
portfolios and the companies' quar- 
terly earnings reports are regularly 
applauded. 

In the past few weeks. Philip 
Moms and R. J. Reynolds have 
been in the doghouse again, shed- 
ding around 10 per cent while the 
industrial stock market has touched 
new peaks. Their decline, caused by 
investor nervousness over pending 
lawsuits for cancer deaths, came af- 
ter a two-year period in which to- 
bacco stocks had outperformed the 
Standard & Poor's 500 index. 

In fact, the stocks have not done 
at all badly over, say, the past two 
months. Philip Morris has re- 
warded stockholders who refused to 
be frightened out of the stock with a 
25 per cent increase in second-quar- 
ter profits. 

The logic behind holding tobacco 
stocks rests on both idealistic and 
practical grounds. On the one hand, 
the big companies are only too de- 
termined to shift out of tobacco and 
into Jess hazardous fields of profit 
On the other hand, smokers contin- 
ue buying cigarettes, don't they? 

The latest falls in tobacco stock 
prices seem to have been overdone. 
Both Philip Morris and Reynolds 
now sell at about 40 per cent dis- 


Company 
R. J. Reynolds 
PfnEp Horris 
UlS. Tobacco 


92-woek 

price 

P/E range ($) 
6 32-27 

10 95-07 

13 39-32 


counts to the earnings ratio an the 
Standard & Poor's 500 index, after 
allowing for Wall Street profit fore- 
casts. 

That seems too substantial a dif- 
ferential at a time when consumers 
continue to spend without qualms 
although clouds g a ther over the 
U.S. economy. Mr Ronald Morrow, 
tobacco analyst at Smith Barney, 
believes that 10 per cent to 15 per 
discounts against the S & P 
ratio have in the past represented 
an adequate allowance for the to- 
bacco industry's susceptibility to 
health concerns. 

Both Philip Morris and R_ J. Rey- 
nold's stocks would have to rise 
sharply over the next 12 months to 
bring a return to this traditional 
measuring tape of the sector. Fore- 
casts for Philip Morris’s earnings 
for the current year have been up- 
graded to 512 a share, indicating 
that the stock would need to rise to 
around $110 - 30 per cent above its 
present level - to restore its earn- 
ings ratio to a 10 per cent discount 
against the S & P. 

Moreover, the present weakness 
in stock prices gives little credence 
to diversification policies at the Mg 
companies. When its acquisition of 
Nabisco Brands, is completed. Rey- 
nolds will be taking about 40 per 
cent of it operating profit from non- 
tobacco business, against 10 per 
cent now. 

Philip Morris has been more ca- 
gey - “It is still basically a cigarette 
company,” commented Mr Emanuel 
Goldman, of Montgomery Securi- 
ties. So it is, and it was the cigarette 
price increases in December 1984 
and June this year that are giving 
this year's profits their boost 

Another price rise is predicted 
near Christmas, and Wall Street is 
already upgrading fiscal 1985 fore- 
casts after the successful second 
quarter. 

But Philip Moms has also been 
widely rumoured as the next take- 
over predator, with eyes roaming in 
Europe for a large, profitable, non- 
tobacco industry acquisition. 

The wild card for investors in the 
industry is U.S. Tobacco, which has 
benefited to an extraordinary de- 
gree from its dominating hold over 
tiie chewing tobacco market. The 
implications of chewing tobacco on 
health Were curiously overlooked 
when the anti-smoking lobby first 
prevailed upon the Federal regula- 
tors to outlaw tobacco industry ad- 
vertising on television. Partly be- 
cause of that, and partly because of 
the strange undercurrents of popu- 
lar taste, U.S. Tobacco has recorded 
the highest returns on equity and 
invested capital in the industry over 
recent years. Yet its earnings ratio 
has dipped to 81 per cent of the S & 


Paris seeks N-plant backing 


BY DAVID MARSH IN PARIS 

FRANCE is hoping to win British 
support for a joint project to build a 
large nuclear reprocessing plant at 
Marcoule in the Rhone Valley 
which would treat spent fuel from 
European fast breeder reactors in 
the 1990s. 

The French plan has been put 
forward as an alternative to a con- 
troversial bid by the British nuclear 
industry to build a fast breeder fuel 
reprocessing complex at Dounreay 
in Caithness. 

M Francois de Wissocq, chairman 
of the French state nuclear fuels 
concern Cogema, said his company 
was discussing with British Nuclear 
Fuels a possible plan jointly to build 
the reprocessing plant in France 
rather than Scotland. 

However, British Nuclear Fuels 
said in London last night there was 
“no deal being cooked up between 
Britain and France.” 

BNFL added: ”We are very deter- 
mined that Scotland is the right 
place to put the reprocessing plant 
and we will be puraiing this vigor- 
ously.” 

A decision on whether and where 
to build the complex, which will be 
designed to treat spent fuel from 
three large fast breeder reactors, 
will not be made for at least IB 
months. M de Wissocq said it would 
be up to European electricity utili- 
ties, which will be financing the re- 


processing plant, to decide on the 
site as a result of "economic and 
technological criteria.” 

Under the agreement setting up a 
European Qub to produce a second 
commercial-scale fast breeder reac- 
tor, tiie member countries would 
each have a token minority stake in 
the associated reprocessing plant 
There is general agreement that 
there would only be demand for a 
single plant 

"It would be just as accurate to 
say we were having talk*; with the 
French about t he m jointly building 
our reprocessing plant at 
Dounreay,” the company said. 

The derision on which country 
"wins” the reprocessing plant it is 
believed, will be taken at a political 
rather than at industry level. 

France has been pondering for 
some time a plan to build a 50 
tonnes a year commercial-size fast 
breeder reprocessing plant at Mar- 
coule, designated MAR-000, to add 
to srigtvng small-scale facilities. But 
this is the first time that explicit 
mention has been made of a possi- 
ble British role in carrying out the 
operation. 

Britain last year joined the Euro- 
pean “club” - also including Bel- 
gium, France, West Germany and 
Italy - which plans to complete to- 
wards the end of the 1990s a second 
commercial-scale fast breeder. This 


is scheduled to follow the FFr 20bn 
($2.32bn) French-led Superphenix 
reactor planned to go on stream 
next year. 

France has recently been scaling 
back targets for commercial intro- 
duction of plutonium-fuelled fast 
breeders. These are now not fore- 
seen as being competitive with ther- 
mal nuclear reactors at least until 
the first decade of the next century 
Superphenix. which is coming on 
stream several years later than 
originally sheduled, will produce 
electricity at twice the cost of 
France's netw ork o f pressurised 
water reactors (PWRs). 

Cogema is putting together de- 
tailed plans for MAR-600 ready for 
submission to governments and 
utilities by the end of next year. A 
derision on building the plant is ex- 
pected to be made at about the 
same time as countries decide on 
constructing a second Superphenix- 
type reactor - a project in which 
Britain is expected to have a stake 
of around 16 per cent 

Originally this decision was ex- 
pected to be made at the end of 1986 
or at the beginning of 1987, about a 
year after the entry into service of 
Superphenix. But there may be 
some slippage in the date because 
of general uncertainties over how 
quickly Europe wants to p r oc e e d 
with fast breeder plans. 


The British nuclear industry set 
down in May plans to build the 
Caithness reprocessing plant at a 
cost of about £2Q0m (S262m). The 
British Government is supporting 
the request for planning permission 
by the UK Atomic Energy Authori- 
ty and British Nuclear Fuels, al- 
though strong opposition has been 
declared by UK anti-nuclear move- 
ments. 


IMF clears way for loan to Colombia 


BY ROBERT GRAHAM IN BOGOTA 


THE INTERNATIONAL Monetary 
Fund (IMF) has announced formal 
approval of the economic perfor- 
mance of Colombia, paving the way 
for a quick conclusion to negotia- 
tions with commer cial banks for a 
Slbn loan. 

The decision sets a precedent, en- 
abling Colombia to seek fresh funds 
from the commercial banks without 
first resorting to an IMF standby 
credit and without restructuring its 
SlXSbn foreign debt 

All objections to setting the 
precedent were dropped during a 
five hour meeting in Washington qf_ 
the fund's directors. Dhe statement 
of approval was set as a condition 
by the banks providing fhe new 


money, which w31 increase their ex- 
posure to Colombia by nearly 6 per 
cent 

“We are delighted that the fund 
has endorsed our performance 
since we feel we are meeting all our 
targets,” Sr Roberto Junguito Bon- 
net, the Colombian Finance Minis- 
ter, said. With fiscal receipts up 40 
per cent in the first half of the year 
and government spending down 30 
per cent, the IMF believes the pub- 
lic sector deficit can be cut as 
planned from 7.6 per cent of GDP to 
4£ per cent Sr Junguito also said 
that reserves at SL6bn in mid-July^ 
are sUghtiy above projections given 
to the fund. 

“It has been important for ns to 


show that we can obtain fresh 
f unds from the banks and not re- 
sort to an IMF standby or an ad- 
justment programme. The IMF has 
never done this before and we want 
to make out that Colombia is not 
like other Latin American debtors,” 
Sr Junguito said. 

An additional sop to the commer- 
cial banks has been the drawing up 
of an economic plan through 1988 
which the IMF will now monitor at 
six-monthly intervals. 

Terms for the Slbn loan, co-ordi- 
nated by Chemical Bank, were 
finalise d in June. Over 250 banks, 
were invited to take part and by the 
weekend 5925m had been commit - 
ted, according to Sr Junguito. 


“With the Fund's action we expect 
to be able to tie up the final commit- 
ments and details by the end of Au- 
gust,” he said. A number of banks 
have hesitated until the Fund's po- 
sition was made clear. 


The loan will be used by the state 
ofl company, Ecopetrok the national 
coal concern, Carbocol; the central 
bank and the republic itself. The 
bulk of the funds (S623m) will go to 
Ecopetrol and Carbocol while 
SKXhn will be used by the central 
bank to recapitalise banks in diffi- 
culties. Drawings on the loan will 
-be spread, with S515m--takea this 
year. 
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U.S. near 
S. African 
sanctions 


VW European sales British 
soar in first half advice 


BY JOHN DAVIES IN FRANKFURT 


Continued from Page 1 
“if a proper appointment were 
made.” 

Bishop Tutu said be would today 
make a formal request for a meet- 
ing. The two men last met in An- 
gust 1980, when the Bishop was sec- 
retary general of the Smith African 
Council of Churches, at a of 
black unrest, strikes and allegation 
of police repression. 

Those talks, described as "frank”, 
were criticised by black clerics in- 
cluding Reverend Alan" Boesak, 
now a leading member of the Unit- 
ed Democratic Front, the multi-ra- 
cial coalition opposed to apartheid. 
They were not followed up. 

Bishop Tutu was reluctant this 
weekend to speculate on what the 
forthcoming meeting with Mr 
Botha might lead to. Since the dec- 
laration of emergency on July 20 
over 1,000 blacks have been arrest- 
ed, and Bishop Tutu is one of the 
few authentic blade leaders still at 
liberty. But although he has consid- 
erable moral authority, there are 
signs that young militants are im- 
patient with his appeals for res- 
traint 

• Spain has retained its ambassad- 
or to South Africa for consultations 
in Madrid, while the government 
considers its response to the state 
of emergency, writes David White 
in Madrid. The ambassador, Sr 
Frederico Garayalde, has been on 
home leave. 

• West Germany yesterday reiter- 
ated its decision not to join Britain 
in imposing sanctions on South 
Africa, Reuter reports from Bonn. 

Chancellor Helmut Kohl said his 
Government rejected France's ar- 
gument that an investments freeze 
and withdrawal of its ambassador 
would force Pretoria to change its 
policies. 


VOLKSWAGEN, West Germany's 
biggest car manufacturer, has 
achie ved record sales in Europe 
and increased its market share in a 
fiercely competitive battle with oth- 
er mass-production carmakers. 

Boosted above all by demand for 

I the Golf, VW and its Audi subsid- 
iary sold 7154)00 cars in Europe in 
the first half of this year, 7.8 per 
cent more than a year earlier. 

E x pa n sion in European export 
markets more than offset a rierlino 
in the group's sales in West Ger- 
many, where the market has been 
disrupted by the controversy over 
tighter emission controls. 

The VW/Audi grotto lifted its 
share of the European car market 
from 12 per cent a year ago to a 
best-ever 13 per cent Audi’s share 
remained stable at 2U per cent 
while VW models moved up to 10.4 
per cent from 9.4 per cent 

VW has been making strenuous 
e f fo rt s to strength en its position in 
the closely fought race with five 
other groups - Ford, Fiat General 
Motors (Opel/VauxhaH), Peugeot- 
CitroSn-Talbot and Renault 

Each of these six groups had a 
European market share of between 

II per cent and 12.8 per cent for the 
full year 1984, with Ford narrowly 
ahead of Elat which was followed 
by VW/Audi in third position. The 
Japanese had a total market share 
of more than 10 per rent 

VW says full details of the indus- 
try’s performance throughout Eu- 
rope in the first half of this year are 
not yet known and it has refrained 
from claiming a position in the 
rankings. 

World-wide, VW/Audi sold 1 .9m 
vehicles in the first half of this 
year, a modest 4J, per cent more 
I than in the same period last year. 

1 VW sales were held back by strikes 


at its plant in Brazil and a weaker 
car mar ket in South Africa. 

After losses of DM 300m (5105m) 
in 19B2 and DM 215m in 1983, VW 
turned in a group profit of DM 228m 
last year aid resumed paying a div- 
idend. 

By contrast, Opel, the Russds- 
heim-based subsidiary erf General 
Motors, lost DM 605m last year, 
while Fordwerke, the West German 
subsidiary of Ford, reported a loss 
of DM 298m. 

VW has been building up its La- 
bour forex, to offset the effects of 
shorter working hours and to en- 
able it to meet growing orders. 

Its recovery suffered a setback 
during industrial action over short- 
er hours in the West German metal 
industries in May and June last 
year. But during the conflict, VW 
kept assembly work going for long- 
er tiiMi other car makers, with the 
notable exception of Ford-Werke. 

The whole West German car mar- 
ket suffered another setback late 
last year and early this year. Many 
motorists put off buying new cars 
because of uncertainty about the ef- 
fects of the Bonn Government's 
plan to tighten car emission con- 
trols. 

As a result, new-car registrations 
in West Germany in the first six 
months of this year were down 7.9 
per cent on a year ago. But the VW/ 
Audi sales of passenger cars fell 
less sharply to about 350,600, giving 
the group an increased market 
share of 28 J per cent, compared 
with 27 per cent in the first half of 
last year. 

In the rest of Europe, new reg- 
istrations of VW/Andi cars reached 
364,400 In the first half of this year, 
21.8 per cent more than a year earli- 
er. 


sought 


Continued from Page 1 

tries had more highly developed 
Systems for investing in equities 
than others. Groups like Lazards, 
therefore, sometimes found them- 
selves breaking new ground when 
advising countries with less sophis- 
ticated capital markets. 

“There is a body of knowledge in 
London now that simply did not 
exist five years ago,” Mr Agios said. 
“I think one thing that has helped is 
that Britain now has more of a pri- 
vatisation programme - whereas in 
the early days individual privatisa- 
tion sc hem es looked more like iso- 
lated events". 

The Treasury appears to be tak- 
ing a dedddy low profile approach 
to the export spin-off from privati- 
sation. The reasons for this are not 
dear. But it is thought there may be 
concern about offending foreign 
governments by talking too freely 
about the interest they have ex- 


Mr John Moore, Financial Secre- 
tary to tiie Treasury, announced 
earlier this mnrrrti that the Govern- 
ment intends to push through the 
privatisation of at least eight cor- 
porations - wor th an estimated to-, 
tel of some £8.5bn (Sll^bn) - before 

the next general election. 


Mr Moore said that if the Govern- 
ment achieved its programme in 
fall, its involvement in state-owned 
businesses would have been almost 
halved since the Conservatives 
came to power in 1979. 


French row 

over closure’ 



P, a far cry from the premiums of 
around 30 per cent of the recent 


around 30 per cent of the recent 
past 

Despite the renewed furore over 
the possible legal implications of 
health problems, there is little rea- 
son to believe that the big world to- 
bacco companies are suddenly go- 
ing to disappear from the stock 
market 

As long as the leading companies 
maintain their attractive earnings 
record, the stocks will continue to 
provide buying opportunities when- 
ever a health scare frightens some 
investors out of the stocks. 
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Uganda regime 

calls for calm 


Continued from Page 1 
weekend in protest against the Gov- 
er nm e n t 's attitude to the steel re- 
structuring and its decision to dose 


Continued from Page 1 
eminent of Mr Yoweri Museveni, 
leader of the National Resistance 
Army which has been waging a 
guerrilla campaign to overthrow Dr 
Obote. Speaking in Stockholm over 
the weekend, Mr Museveni ap- 
peared to keep his options open, 
saying that he would co-operate 
with the new administration only if 
democracy and peace could be guar- 
anteed. 

Mr Fan! Ssemogerere, leader of 
the Democratic Party which has 
long been strongly critical of the 
ousted Government, made no 
comment fay last night 


the plant once jobs are found for 
the local workers 


The dispute over the closure of 
Trith-Sain t-Leger eloquently re- 
flects the turmoil ingirU* thq Social- 
ist Party with the approach of next 
year’s parliamentary elections. The 
Government is intent on maintain- 
ing a rigorous economic policy and 
refusing to make any electoral 
hand-outs because it believes it win 
be ultimately judged on its econom- 
ic performance and results, but 
many local socialist deputies and 
councillors are worried about the 
political repercussons of tiie Gov- 
ernment’s policies in their constitu- 
encies. 


A party made by 
gatecrashers 


M de 'Wissocq carefully avoided 
claiming that France’s fast breeder 
reprocessing technology was supe- 
rior to Britain's. But he underlined 
the experience France has gained 
in reprocessing fuel from its Rhap- 
sodic and Phenix prototype breed- 
ers over the past two decades. Addi- 
tionally, Cogema- believes that its 
commercial light water reactor re- 
processing complex at La Hague, 
on the Normandy coast, has given it 
a technological lead in treating high 
burn-up fuels. The La Hague com- 
plex, built in 1966 and currently be- 
ing expanded, has reprocessed 1,200 
tonnes of LWR fuels, more than any 
other LWR fuel reprocessing plant 


M de Wissocq pointed out that 
since only one European fast reac- 
tor reprocessing plant was being 
considered for the foreseeable fu- 
ture. the project would have to be 
as industrially credible as possible 
in the eyes of electricity utilities. 


Until a hiccup in the middle of 
the month, West Germany was in 
the throes of the most prolonged 
and vigorous bull market since the 
late 1950s and the greatest volume 
of new issues ever. Yet, last year, 
the West German public deployed 
less than 1 per cent of its new sav- 
ings directly into equities; this year 
has seen the market rise 30 per cent 
despite a net redemption of unit 
trusts; while at the last count, the 
insurance industry has piled into 
domestic shares with about 2 per 
cent of its assets. To a large extent, 
the West Germans have allowed 
foreigners to buy their industry 
from under them. 

Of course, the West German pub- 
lic has lost its savings twice this 
century and might be averse to risk 
investment at home even if West 
Germany had not enjoyed positive 
real interest rates since its founda- 
tion. Like good rentiers, private in- 
vestors have sought ever more exot- 
ic fixed-interest investments to the 
detriment of their bankers’ interest 
margins; in contrast, the stock mar- 
ket has only once - at the turn of 
the 1980s -yielded more than 5 per 
cent gross and it returns 3 JS per 
cent now. 
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Prejudice 


Luckily, the private investor’s dis- 
dain for the stock market is mir- 
rored by finance directors’ historic 
distrust of equity as a source of cap- 
ital West German industry still 
tends to nse pension provisions as 
working capital despite the lesson 
of AEG, which collapsed under DM 
1.8 bn in unfunded pension liabili- 
ties during the summer of 1082. The 
ratio of equity to gross assets has 
stabilised at a little less than 20 per 
cent for industry as a whole, but 
that is a good third below the ratio 
in 1960 - as is the number of listed 
companies. Even tiie removal of 
double taxation on dividends in 
1077 could not dispel the prejudice 
against equity issuance. 

Not unnaturally, the equity mar- 
ket used to meander up and down 
in line with Bundesbank interest- 
rate policy; when money was tight; 
highly geared balance sheets result- 
ed in slim post-interest margins 
intensified the preference for 
fixed-interest investments. All this 
is changing. 

At the beginning of 1981, tiie UiL 
pension fond industry joined mis- 
cellaneous Arab. DM-zone and UK 
money in buying West German equ- 
ities. Even with a capitalisation of 
DM SOObn, firm holdings and cross- 


holdings make West Germany a 
scarcity market with al m ost half 
the value theoretically accounted 
for by the heavyweights; Daimler, 
Siemens, chemicals, Allianz and 
Deutsche Bank. The e x c h an g es are 
still shell- shocked fay the events oE 
July 5, when 5m shares changed 
bawls and everybody went without 
afternoon coffee and cake. For UJS. 
investors, a market valued at 11 
times adjusted 1965 earnings - or 
not muc h more than in 1982 - re- 
mains attractive when corporate 
earnings in the quoted sector are 
expected to grow by 20 per cent this 
year and private consumption looks 
set to pick up in advance of pre- 
election tax cuts in 1986. 

Foreigners increased their share 
purchases from a net DM 600m in 
1960 to DM 3.7bn last year, while in 
the first five months of 1965 they 
acquired new equity worth no less 
than DM4.4bn. Further D-Mark ap- 
preciation against the dollar is a bo- 
nus for UJ>. investors, if not for 
those companies, such as Porsche, 
with heavy North American expo- 
sure. 

Niggled by the activities of a 
small Munich c ompany rwltori Port- 
folio Management; the banks 
(above an, Deutsche) have been 
prodding t-nmpanifg to the market. 
But for every one of the 26 compa- 
nies floated sin ce 1984, another 
candidate has said it is sound 
enough after two years’ retained 
profits to stay private. Whether the 
momentum of stock market listings 
continues will depend on the muck- 
discussed new second-tier market, 
but probably more on the stricter 
disclosure requirements for limited 
companies outside the market For 
these, a listing will be that much 
less of a plunge. 

Even where companies such as 
Porsche and Nixdorf have come to 
tiie market under Deutsche’s pro- 
tection, their willingness to sell 


equity has not extended to relin- 
quishing any element of control 
Deutsche took the line of least re- 
sistance in offering non-voting prat 
erence shares... . . . 

It is possible that the doctrine of 
a more Anglo-Saxon equity struc- 
ture in the sale of Luft h ansa might . 
change public attitudes to risk par- 
ticipation. in much the same, way as . 
the British Telecom sale did in tin 
UK. But here, Deutsche Bask 
would be taking on a political oppo- 
sition that makes the legal difficult- 
ies of British Airways seem quite 
trifling. It is as if the mayor of 
Heathrow were to suggest that BA 
shares should carry ho voting 
rights. 

But there is one entrant into the 
market as potentially important as 
tiie U.S. pension industry: the Spe- 
cial Funds. These are funds man- 
aged by the banks, usually far- a 


single investor, and they haw in- 
vested up to 25 per cent at thi> last 


vested up to 25 per cent at the last 
count in domestic equities- against 
15 per cent far the moribund mutu- 
al funds. The chief investors are in- 
surance companies, but a number . 
of foreign companies with West 
German pension liabilities (such as 
IBM Deutschland) or highly Squid 
domestic companies (such as Sie- 
mens) have been att r acted by the 
tax advantages: the certificates are 
depredated in the balance sheet 
but capital gains are held in the 
fund until they are tmeeffident 


Influence 


Deutsche Bank's vast industrial 
holding remains an enigma. The in- 
dustrial empire places a strain on 
the bank's balance sheet; holdings 
have to be matched by bank eqtnty 
one-for-cnae and this is expensive 
even where tiie industrial invest- 
ments are carried at prewar book 
values. Nor do they provide the 
hank with as much influence as is 
cmmwqnly thought: the attempt by 
Deutsche Bank and Afflanx to bang 
the steel barms' heads together in 
1983 was a dismal failure. 

Moreover, to float off the indus- 
trial portfolio would saddle 
Deutsche with a monstrous tax lia- 
bility. Some consolation, then, that 
it is now possiUe to do the neces- 
sary capital strengthening through 
a characteristic issue of noiKroting, 
profit-sharing instruments, as Com- 
merzbank has done. For tiie Bun- 
desbank’s purposes, these count as 
equity: much like foe British clean- 
ers' issues of perpetual floating-rate 
notes, they merely transfer a prob- 
lem to somewhere more conve- 
nient 
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A new force in 



. The Australia 6c New Zealand 
RankiT^Groupwirhftsaaffjis&aopdf the 
■ XJK based'Grittdlays Bank, has . 

- ' established a formidable presence an Che . 
inter i^ational banking. scene with group 
assets of USMQbtition. - 

' An asset base that spans the globe •’ ► 

with ower 1,660 branches and offices * 

• , in 45 countries, placi ng thc A NZ Croup , 
in thekleal position to assist corpoftirions - 
with thac particular domestic and inter- 
national finance requirements. • ' 

Both ANZ and Grindlays have.' 

* extensive experience in internattoaal - 
finance -afeJ refitted services^ each with: • 

. .over iSOyeaxs experience,- . - . 

This new force ut staffed with - ‘ V - 
experieacedprotesakmalswhbcmhandle' *■' / ^ ‘ 
aJlyour wocldwidehankir® needs; 

. . whether they be cross border of local. 

. So. if you're foddog for a global 
^baaking group which is highly respected 
in inter national banking circles with the 
strength, flexibility and professionalism *■ - * 
to handleyour banking requirements. 

yw can't go post ANZ and CrindlayL. 




. AFK8toTb<uG«wpLowa«l 


EOVffiN 




Grtndfan Barit pk 




* 















19 



^KHillier 

Parker 

THE BUY WORD 
FOR SHOPS 


SECTION II - COMPANIES AND MARKETS 

FINANCIAL TIMES 

Monday July 29 1985 



h 




Comalco launches 
$480m refinancing 

BY ALEXANDER N1COLL IN LONDON 


THE EUROMARKETS were re- 
minded sharply last week that, 
even if a summer hill has settled on 
this hemisphere, it is winter in Aus- 
tralia and still very much die 
weather for doing business. 

Late an Friday, two Australian 
borrowers brought life to a Euro- 
note market that was otherwise vir- 
tually starved of new deals. 

Comalco, the aluminium group in 
which CRA has a 67 per cent hold- 
ing, lwnwAwi a $480m refinancing 
package, increased from the S450m 
envisaged when the deal was man- 
dated to Credit Suisse First Boston 
and Morgan Guaranty four weeks 
ago. 

The package, being syndicated 
among a small number of banks, 
comprises a S300m global note facil- 
ity and a S180m floating rate note 
guarantee facility. The former, pro- 
viding for the issue of Euronotes, 
commercial paper or swingline ad- 
vances, has a 0125 per cent facility 
fee and a 015 per cent maximum 
spread on Euronotes, with supple- 
ments if the facility is heavily used. 
Banks will also receive fees for let- 
ters of credit issued to back com- 
mercial papec. Under the FRN facil- 
ity, jwmlne will counter-indemnity 
the guarantor of an FRN to be 
launched later. 

Morgan Guaranty has also been 
mandated to refashion a SllOm 
loan it headed in November 1083 for 
ACI Coal, a subsidiary of the diver- 
sified group Australian Consolidat- 
ed Industries. 

Although the borrower may still 
make dr nwi wgs utmIw the existing 
loan, adjusted to a revolving basis, 
it will primarily issue Euronotes in- 
stead. The funding is to finance its 
participation in the J oinb venture 
Curragh coal project in Queens- 
land. The Euronotes will be sup- 
ported by a letter of credit from 
Long Term Credit Bank of Japan. 
This support feature, unusual for a 
project financing, will also be appli- 
ed to issues of US. commercial pa-, 
per by ACI under the facility. 

FSriwting syndicate -members will' 
be asked to underwrite Euronote is- 
sues to be through a tender 


panel, and to counter-mdezzmity 
LTCB if non-payment by ACI 
should force disbursements under 
its letter of credit 

Blue Circle Industries, the UK ce- 
ment manufacturer, has increased 
its 10-year note issuance facility 
from S15Qm to $200m following an 
enthusiastic response in syndica- 
tion. The deal, led by Orion Royal 
Bank with Lloyds Merchant Bank 
as co-lead, includes a swingline in- 
creased from S70m to SlOOm and op- 
tions for the borrower to use a ten- 
der panel or to set a spread itself. 

Elsewhere, American Airlines is 
expected to award a mandate this 
week for its planned $30Qm back- 
stop facility after bids closed on Fri- 
day. France’s S3Abn refinancing is 
reported to be going well and a 
mandate is still awaited on the 
S18Qm loan for Public Power Cor- 
poration of Greece: 

Colombia’s Slbn loan, upon which 
replies were due from banks last 
week, appears to have achieved the 
necessary critical mass. Chemical 
Bark reported on Friday that it was 
SO per cent committed, with ritual 
attempts under way to coax in re- 
luctant creditor banks. 

Uruguayan officials an Friday 
aided two days of preliminary talks 
with the country’s bank advisory 
committee, headed by Citibank. 
They discussed the country's eco- 
nomic projections, and a further 
meeting to forge plans for a new fi- 
nancing package to be anmmjpmiinri 
by an IMF agreement 

Yugoslavia wifi meet its advisory 
committee in T /mriwi tomorrow, in 
an attempt to thrash out differ- 
ences, principally over interest 
rates, which have blocked agree- 
ment on a SSJRm rescheduling. 
Bankers were not optimistic that 
the differences would be resolved. 
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Playing 
the equity 
instrument 

By Our Euromarkets Staff 

THE JIGSAW puzzle of toe futures 
anri options markets found an- 
other piece. Alongside the fast- 
growing range of combinations of 
instruments, there is to be a new 
product from the Melbourne stock 
exchange: futures on individual 
Australian equities. 

Equity futures are not new. They 
have been traded on the Rio de Jan- 
eiro stock exchange for some years 
and accounted for 84 per cent of ex- 
change turnover in 1981. That pro- 
portion, as Well as toe rawntwr of 
listed companies, has declined in 
recent years and the Melbourne 
venture eVinnlfl thrust the instru- 
ment more clearly into internation- 
al view. 

Trading in the new Australian fu- 
tures contracts (AFCs) is set to be- 
gin cautiously in October with four 
blue-chip shares, yet to be 
The Australian arm of London's In- 
ternational nnmmrvtHfqg Clearing 
House wifi act as clearer. An AFC 
will r ep r esent a parcel of between 
5,000 and 20,000 shares. 

AFCs will allow portfolio manag- 
ers to hedge holdings of individual 
equities, .or to mafcp short-term 
plays without putting up the money 
for a full-scale equity purchase. 
They will also enable institutions to 
employ more complex trading 
strategies in conjunction with their 
use of other exchanges. 

Writers of stock options traded on 
toe Sydney stock exchange will be 
able to hedge their exposure 
through AFCs. The new market 
could be used in conjunction with 
toe share futures and options 

contracts traded on the Sydney fu- 
tures exchange. 

Melbourne may not be quickly 
copied- Equity futures are barred by 
law in the U.S. Wags might argue 
that such a marke t already exists in 
London — and without marg in re- 
quirements - because of the two- 
week dealing account period. But 
perhaps Britain's finanrial revolu- 
tion mi ght threaten that time-hon- 
oured practice as well. 


Australian deals in the limelight 


BY MAGGIE URRY IN LONDON 

IS THE Australian dollar taking 
over from the U.S. currency as the 
mainstay of the Eurobond market? 
Last week's issue volume in the Eu- 
ro-Australian sector amounted to 
A$462.5m - well above the AS361m 
issued in the whole of 1984. By Fri- 
day afternoon Eurobond dealers 
had frftd anr pigh of Australian dol- 
lar deals. Six issues were launched 
on that day atone. 

More issues are certainly on the 
way, though. Australian Telecom 
will be asking banks for bids early 
foi? week and man y European 
banks are also eyeing the market 

It is easy to see why. Nearly all 
the deals done have come at yields 
below those on Australian govern- 
ment bonds in the domestic market 
For Australian bo rr o w e rs that is 
cheap money. For non-Australian 
borrowers the arbitrage *h»t that 
difference creates mak*»« swaps 
very attractive. 

Dealers believed that the three is- 
sues from German banks were all 
swapped into floating rate UE. dol- 
lars at rates 25 ba s te points or more 
under London interbank offered 
rate. Despite the volume of issues 
there seems to be no shortage of 
counterparties to the swaps, so the 
issue flood could continue. 

The question is whether the pool 
of HpmanH for these issues has 
dried up yet "You cannot sell these 
bonds to your friendly fund manag- 
er in big chunks. It is strictly a re- 
tail market," said one syndicate 
manager. 

Retail demand is notoriously 
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patchy and with around AS2£bn 
worth issued this year already it is 
hard to see bow the famous Belgian 
dentists can keep on soaking up pa- 
per. Many are by now soaking up 
the sun on Mediterranean beaches 
as toe holiday season is underway. 
These retail investors are also 
much more concerned than institu- 
tional buyers with the name of toe 
bo rrow er, preferring well-known is- 
suers. “It has developed into a two- 
tier market,” said a syndicate man- 
ager on Friday, “and if a borrower 
tries to get into the wrong tier it 
wd< in tears," he added 
The continental banks are key to 
the distribution of this paper be- 
cause they can reach the retail buy- 
ers. The three West German banks, 
Westdeutsche Landesbank, 

Deutsche Bank and Dresdner 
Bank, which launched deals last 


week, coaid hardly be blamed if 
they preferred to sell their own 
deals before others. To the inves- 
tors, t>iA npmoc axe more familiar 
than borrowers such as MEPC. As a 
result there is a marked divergence 
in t he trading levels of thn various 
bonds. 

It is certain, though, that no one 
is buying straight U.S. dollar bonds 
and last week no such deals were 
launched. No floaters appeared 
either. Only convertible issues suc- 
ceeded as UE. retail group The 
Limited demonstrated. Even Pirel- 
lTs issue went well despite the un- 
certainty created by the lira devalu- 
ation. 

The World Bank showed that, 
even if the Eurodollar bond market 
is dosed, it can still find buyers for 
a dollar hood issue in the Far East 
when it launched a 5300m issue on 
toe Tokyo market More issues are 
expected from UJ>. government 
agencies such as finite Mae, and 
corporates. 

Mr Eugene Rotoerg, World Bank 
treasurer believes the Tokyo mar- 
ket may prove more accurate in 
pricing issues than the Eurodollar 
market often is. The lead managers 
there are securities houses, not 
commercial banks, so they cannot 
carry large positions on their books 
if an issue does not sell quickly. Al- 
so tiie practice cf lead managers al- 
lotting underwriters fewer bonds 
than they are rommitfAd to buy, 
which in the Euromarket allows 
bookrunners to influence price lev- 
els, is unknown in Tokyo. 


Significantly, three U.S. houses - 
Merrill Lynch. Morgan Stanley and 
Salomon Brothers - were co-man- 
agers in the issue, taking an equal 
share with Japanese securities 
houses Nikko and Yamaichi, and 
were placing their bonds domesti- 
cally too. Lead manager is Nomura. 

The European currency unit mar- 
ket has recovered well from the ad- 
justments to the basket, with last 
week's three issues all reasonably 
well-received. 

The interest in high coupon, non- 
US. dollar Eurobonds has attracted 
some borrowers to the sterling mar- 
ket Apart from TBTs issue, largely 
prep laced in Japan, the deals for 
Credit Lyonnais and Royal Insur- 
ance were the choices for European 
investors last week. 

Eurobonds from South African 
borrowers suffered badly last week 
following the declaration of a state 
of emergency. Over the week the D- 
Mark issue for Escom 8 per cent 
1992 dropped 3% points, while the 
new South Africa Transport Ser- 
vices 8 per cent issue started offi- 
cial trading on Thursday at 93 com- 
pared to its par issue price. By Fri- 
day, though, South African D-Mark 
issues with yields above 9 per cent 
were being bought once more. 

Hading has remained quiet in 
the Swiss foreign bond market, 
with prices drifting slightly last 
week. Hinder-Care's SwFr 130m 5% 
per cent issue, launched at 99tt, fell 
a point last week to 96. D-Mark 
bonds gained around % point over 
the week. 


Carnation deal lifts Nestle sales sharply 


BY JOHN WICKS M ZURICH 

NESTLfi, the Swiss-based foods 
group, poshed its safe ahead to 
SwFr 22.4hn ($9.57bn) in toe first 
half of 1985, some 52 per cent above 
the figure for the corresponding pe- 
riod of last year. 

Two-thirds of this marked rise in 
consolidated turnover result from 
the acquisition of Carnation, the 
UiL dairy products group. At the 


wne tinw, Nestle says safe also 
benefited from the strengthening of 
a number of imtvmal currencies 
against the Swiss franc. 

The parent company forecasts 
continued growth in toe second half 
but does not expect turnover to con- 
tinue to be boosted by the develop- 
ment of exchange rates. 

For 1985 as a whole, Nestfe reck- 


ons with a further increase in con- 
solidated net profit This had risen 
by 17J).per cent last year to a record 
SwFr 1.49bn prompting an increase 
in parent-company dividend from 
SwFr 109 to SwFr 115 per share. 

Nestte says it has now virtually 
completed the integration of Carna- 
tion. The takeover marked the big- 
gest acquisition ever made in the 


U.S. by a foreign company outride 
the ofl industry. 

Carnation continues to operate as 
an independent company in toe 
UJS^ reporting directly to group 
headquarters in Vevey, while in 
most other countries where Carna- 
tion ran local operations these have 
been merged with Nestle compa- 


Texas hit 
by chip 
recession 

By Paul Taylor In New York 

TEXAS Instruments, the world’s 
biggest semiconductor maker, 
plunged into loss in the second 
quarter, blaming the downturn in 
the industry which it described as 
the “deepest recession since 1974 
and possibly the most severe in the 
history of the industry." 

Texas said it could not forecast 
the timing of any recovery, warned 
that a further deterioration is likely, 
in the third quarter and said it had 
cut its capital spending plans and 
would lay off an additional 1,800 
employees. 

The group's second-quarter loss 
of S3.9m or 16 cents a share com- 
pares with net earnings of 585.9m 
or S3.57 in toe 1984 period. Sales fell 
by 16 per cent to Sl,24bn from 
S1.46bn a year earlier. 

Mr Mark Shepherd, chairman, 
and Mr Jerry Junkins, recently-ap- 
pointed president and chief execu- 
tive, said toe effect of the semicon- 
ductor downturn had been exacer- 
bated by turbulence in toe compu- 
ter market which had affected Tex- 
as' data systems business, and by 
the prolonged decline in world oil 
prices, which hit the group's geo- 
physical business. 

“Good financial performance in 
materials and controls and govern- 
ment electronics has not been 
enough to offset the combined im- 
pact of weak markets in other busi- 
ness areas and the cost of the in- 
vestments we are making for the 
future," they said. 

For the first half, net income 
plunged to $5 .2m or 21 cents a share 
from S165.7m or S6.89 a share. Sales 
fell by 10 per cent to SQJibn from 
S2.8bn. 

Texas Instruments’ semiconduc- 
tor business operated at a loss in 
the second quarter reflecting low 
demand, industry overcapacity and 
intensified competition for orders 
which resulted in further price ero- 
sion, coupled with the costs of 
bringing two new six-inch wafer 
fabrication facilities on stream. The 
company said it expected the de- 
clining shipment trend to continue. 
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Standard & Chartered 

(incorporated with ihmted liability in England) 

Standard Chartered PLC 

£300,000,000 

Undated Primary Capital Floating Rate Notes 
of which £150, OOO, OCX) are 
being issued as the Initial Tranche. 


Standard Chartered Merchant Bank 

Banque Paribas Capital Markets 
Credit Suisse First Boston Limited 
Daiwa Europe Limited 
Goldman Sachs International Corp. 
IBJ International Limited 
Samuel Montagu & Co. Limited 


J. Henry Schroder Wagg & Co. Limited 

Baring Brothers & Co., Limited 
Dai-lchi Kangyo International Limited 
Dresdner Bank Aktiengesellschaft 
Hill Samuel & Co. Limited 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Nomura International Limited 
Sanwa International Limited 


The Nikko Securities Co., (Europe) Ltd. 

Osterreichische Landerbank Aktiengeseiischaft 
Sumitomo Finance International Swiss Bank Corporation International Limited 

The Taiyo Kobe Bank (Luxembourg) S.A. Wood Gundy Inc. 

Yamaichi International (Europe) Limited 
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This announcement appears as a matter of record only. 
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U.S. $150,000,000 
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Citizens and Southern Georgia 
Corporation 

Note Issuance Facility 
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U.S. MONEY AND C&EDET 



continues to 


U.S. BOND prices took another 
tumble Jast week— for the third 
week in 2 row. The price 
decline, in the face of normally 
bullish signals, highlighted the 
underlying pessimism that has 
gripped the market. 

The gloom, reinforced by the 
dollar decline, was more than 
suScient to swamp an un- 
expectedly large S4.8bn decline 
in Ml. the basie money supply 
measure, and a softer Fed 
Funds rate. For the moment 
investors and bond traders have 
other thing s on their minds. 

Currently top of bad news 
list is the upcoming flood of 
new government paper to be 
auctioned in the latest quarterly 
re-funding. Details of the re- 
funding will be announced on 
Wednesday and the markets 
are braced for the worst, a 
record breaking S21.5bn pack- 
age which is expected, to com- 
prise three-. 10- and 30-year 
paper and raise almost SlObn 
in” new cash to help fund the 
budget deficit. 

The budget deficit, or rather 


U.S. MONEY MARKET RATES (%) 

UN 1 week 4 wka — 12 m onth 


FEDERAL RESERV E MONETARY TARGETS 


Fed Funds (weekly average) 
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Change 
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97*, 

- 3% 

10.47 

10.16 

10.15 

S3 

- 2% 

10.89 

10.71 

10.61 

104% 

- 2V 

10.74 

M.50 

10.44 

N/A 

- 1 

11.30 

11.13 

10.75 

N/A 

- 1% 

11.80 

11.63 

11JS 

N/A 

- 1% 

11.85 ' 

11.50 

11.25 


Source: Salomon Bros {estimates). 

Mon>/ Supply: In the week ended July 15 Ml fell by S4.8bn to S591.fi bn. 


the lack of progress towards 
reducing it in the future, is 
another negative factor, prompt- 
ing an attack from Mr David 
Jones of Aubrey Lanston, who 
describes it as " Washington's 
inexcusable failure." 

Among the market’s other 
bogey-men are the slide in the 
dollar, which has sparked fears, 
of a foreign dollar-denominated 


securities sell-off, or at least 
renewed purchasing caution, 
together with •*-•» current con- 
'd state of the economy. 

With the second quarter 
corporate results sc-jao.i coum& 
to an end. Wall Street is look- 
ing towards the second half, 
but the crystal ball is cloudy. 
While some economists predict 
continuing weakness others are 


UK GILTS 

Chancellor’s rate cut lifts the 


MR NIGEL LAWSON, the 
Chancellor, must have enjoyed 
a chuckle on Friday when he 
sprang his end of term sur- 
prise, just as desks were being 
cleared for the holidays and 
binoculars polished for Ascot. 

His orders for a i point cut 
in the Bank of England's deal- 
ing rates sent brokers scurrying 
back to their screens ana 
quickly lifted the gills market 
out of the gloomier mood which 
seemed to be settling in at mid- 
week. 

The surprise, of course, was 
only relative. The strength 
of sterling throughout the 
Organisation of Petroleum 
Exporting Countries talks and 
the recurring agues afflicting 
th? dollar had built up a strong 
consensus in the City that an- 
other half-point cut in interest 
rates would be agreed before 
long. 

However, Mr Lawson’s recent 
sermons against industry’s reci- 
divist faith in depreciation and 
his renewed emphasis on the 
doctrine of salvation through 
the sterling index, and wage 
restraint led to the view that 
he wasted a period of quiet 
meditation in the markets. 

After all, the Treasury has 
suffered repeated rebuffs from 
the foreign exchange markets in 


the last few years, when it has 
tried to edge domestic interest 
rates downwards a bit too fast. 

So left to themselves, the 
Treasury, and the Bank, might 
have hung on a little longer, if 
only for the theatrical effect of 
the stiffness of their upper lips. 
But MPs needed to be sent off 
for the summer with a little 
something more cherful in 
their knapsacks. 

The bank's move on Friday 
no doubt had a more substantial 
underpinning: the need to 
quicken the pace of funding and 
a tacit admission that a rate of 
over DM 4 to the pound is too 
high, especially with sterling’s 
trade-weighted index comfort- 
ably back to its 1983 level of 
around 83. 

The strategy now seems to be 
to keep the index to windward 
of 80. If the dollar continues 
to decline, this will allow the 
authorities to ease rates enough 
to direct more of the emigrant 
dollar capital into West Ger- 
many. 

But there is clearly a risk 
that the £2}bn or so of foreign 
capital which has flooded into 
British gilts this year could ebb 
just as rapidly if investors 
decide to take their capital gain. 

That doubly underlines the 
need for caution, and suggests 


that the Treasury will keep UK 
short-term interest rates signi- 
ficantly higher than those else- 
where, even when the inflation 
rate is brought back to &e 4 to 
5 per cent range. 

But there is still considerable 
room for manoeuvre. Accord- 
ing to brokers Wl Greenwell 
average UK shon-term interest 
rates in July were 11.7 per cent, 
more than twice the average in 
West Germany and still li per- 
centage points above French 
rates. 

Moreover, the . authorities 
would clearly like to revive the 
domestic appetite for gilts in 
another attempt to- reform the 
flagrantly dissolute behaviour 
of sterling M3- On the other 
hand, there seems no indication 
that the authorities want to 
revert to the policy of sub- 
stantial overfunding, partly be- 
cause of the embarrassment of 
the Bill mo untain but mainly 
because of the explicit switch 
of focus on to the exchange 
rate. ’ 

This policy has suffered from 
the problem that attracting 
foreign capital has pushed up 
the exchange rate and allowed 
a build-up of liquidity, both of 
which carry some 1 uneasy 
implications for future inflation. 


talking about a Fed-inspired 
rebound. 

This week’s economic num- 
bers include June's leading 
economic indicators on Wednes- 
day and July's unemployment . 
data due out on Friday. 

In the meantime, there is a 
growing consensus that interest 
rates are probabiy not going to 
go anywhere fast. As Dr Henry 
Kaufman of Salomon Brothers 
suggests. ’‘Monetary polio* is 
again in a holding pattern." 

Dr Kaufman adds: "The 
Federal Reserve is in a reason- 
able position to wait for further 
evidence of the impact of its 
easing policies on the economy 
. . . with the Fed hoping for 
some rebound in economic 
activity against a backdrop of 
modest inflation, current (sub- 
stantially accommodative) men- - 
etary policy is likely to remain 
in force for a while.” 

Against this backdrop the 
bond market's sullen mood was. 
clearly in evidence last week. 
Treasury bond prices fell by 
be tween j and 3} points. 


market 


City opinion seems divided 
about the extent of this danger. 
Brokers de Zoete and Be van, for 
example, highlight the 
coincidence of rapid growth of 
broad money, with the 14 per 
cent annualised rise in house 
prices in the three months to 
May and the greater than ex- 
pected surge in inflation. They 
believe that inflation will 
accelerate again in 1986 after 
easing to an annual -rate of 6 
per cent by December. In con- 
sequence they expect that 
short-term interest rates will 
remain around lit per cent to 
12 per cent and may start rising 
again this year. 

Others, like Capel-Cure 
Myers, expect the inflation rate 
to drop, at least temporarily to 
around 4 per cent next year, 
which would clearly allow room 
for a significant cut in nominal 
interest rates. 

At the same time, the City 
has become increasingly wor- 
ried about the effect of the 
current high interest rate, 
strong pound strategy on the 
real economy and on company 
profits, a worry which was 
strongly emphasised by I Cl’s 
second quarter result last week. 


But the decline in the Funds 
rate held the otherwise upward 
pressure on short-term money 
market rates in check. Treasury 
Bill rales ended the week 
modestly firmer while certifi- 
cate of deposit and commercial 
paper rates were basically un- 
changed. 

The bond market’s recent 
retreat has however taken its 

toll in the corporate sector. Cor- 
porate bond prices fell a 
further 1; to 2i points on 
medium- and long-term bonds 
respectively while new issue 

yields were higher by between 
15 and 20 basis points. 

Because of the market's 
retreat — and upcoming flood of 
new government paper — cor- 
porate treasurers have become 
increasingly uncertain about 
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issue timing. With SS9bn in cor- 
porate bonds still sitting on the 
Rule 415 shelf the pressure is 
on. 

Last week saw a relatively 
modest $1.12bn m new corporate 
paper brought to market, bring- 
ing the tola] so far this year to 
546.32bn compared to $36.6bn 


in the same 1984 period, accord- 
ing to First Boston. 

Among the new corporate 
issues Chesapeake Corporation 
sold 525m m seven-year 1L5 per 
cent notes at par and a further 
S50m of 10-year 11} p**r cent 
notes also priced at par. 

R. J. Reynolds brought $250m 
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of eight-year 10! per cent notes 
to market priced to yield 10.78 
per cent, together with <330m 
of 30-year 11.75 per cent deben- 
tures priced at par. Citicorp 
sold *l50ra of I0*jw u per 
cent paper priced to yield 11.07 
per cent. 

Paul Taylor 
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U.S.$125,000,000 
Commercial Paper Facility 


Fuerzas Electricas de Cataluna, S. A. 

Supported by a 

Letter of Credit 

provided by 

The Sanwa Bank, Limited 

Lead Manager 

Sanwa International Limited 

Managers 

The Bank of Nova Scotia Group The Daiwa Bank, Limited 

Irving Trust Company The Saitama Bank; Ltd. 

The Yasuda Trust and Banking Company, Limited 

Co-Managers 

Banco Hispano Americano, S.A. Caja de Ahorros y Monte de Piedad de Madrid 

Caja de Ahorros Municipal de Bilbao (Bilbao Savings Bank) Continental Bank of Canada 

Creditanstalt - Bankverein The Hokkaido Takushokn Bank, Limited 

Kansallis-Osake-Pankki The Mitsubishi Trust and Banking Corporation 

National Australia Bank Limited Postipankki (UK) Limited 

Skopbank - The Tokai Bank, Limited 

Westpac Banking Corporation 

Depositary. Issuing & Paying Agent 

Irving Trust Company 

Agent 

■ The Sanwa Bank, Limited 

Commercial Paper Dealer 

Merrill Lynch Money Markets Inc. 




Arranged by 

Merrill Lynch Capital Markets 
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Westpac 12H 92 MO 10AH -OH 11.21 

Weyerhaeuser 11', 90... 80 101H -OH 11.08 

World Bank 11 92 ... 300 1D1H -0 s , 10.72 

World Bonk 11V 90 ... 200 102’, -0*, 10.48 

World Bank 11H 89 ... 200 109H -OH 10.14 

World Bank 12 93 200 106', -1>, M.S2 

World Bank 12V 94 ... 150 107 s , -1*» M.95 

World Bank 12V 94 ... 200 110H -1 10.86 

Yaiuds Trust 12H 89... 100 104V -OV M.78 

FLOATING RATE Chfl. on 

NOTES lesuod Price week C.cpn 


104V -0 s , 
102H -OV 
99H -OV 
100*, -OV 
109 s , -OH 
103H -OH 
106V -OV 
92', — I'a 
10B*, -OH 
89*. +1H 
MS', -1 
105 -0*4 


101H -OH 
101H -O', 
102 ■ -0*4 
103H -OH 


African Dav Bk % 96 ... 

100 

100 

0 

8% 

Arab Bank Cpn % 96 ... 

100 

MOV 

+0% 

10% 

Banea Lavoro V SI ... 

100 

1MH 

-ov 

9% 

Banco di Roma >, 91 ... 

ISO 

89% 

+0*. 

7‘V 

Banco d> Roms H» 92 CU 

IK 

99% 

0 

10%, 

Bankers Tr NY % S4... 

200 

MflH 

“OH 

7V 

Bank ol -Greece % 84... 

160- 

• 98V- 

.-0 

8H 


Bank Montreal H 94 E MO 
6qa N.M Par.s V 88 ... 400 
Bqft Nat Paris H 89 ... 250 


.Bao-MavParts .'4^30 ... .100 


10DH +0', 12**1, 
1O1 0 UH 

MOV -OH B>*u 


Barclays 0,‘5 Hf 


600 100>, 


ft 9H 


, ■ BBL V 95 -MO 100*, -OH 8V* : 

in ■iMi.- , ’W ■ — 


-atfC V-W - iw mo*4- 

BCi H 96 3ftft 99 s , 

8FCE V 85 400 1Q0H 

BFCE V 88 500 100H 

BFCE H 99 600 IOOH 

Beklium *u 04 400 100H 

CCCE H 05 200 MO 

CEPME H 96 E 100 MOV 

Chase Manhattan H 09 400 99 s , 

Chemical NY V 99 ... 300 102V 

Citicorp 0/ S H 91 £ ... 100 9SH 
Cmcorp Psn Psn H 97 250 100 
Commerzbank H 89 ... 130 100V 

Credit Comm V 96 ... 250 MOV 
Creditanstalt *u 96 ... 150 100H 
Credit Fancier V 00 E... TOO 10OH 
Cred Lyonnais V 96 ... 300 10OH 


MOV" "'O' " '9V 
99 s . -OV 9H 
100H 0 9«u 

100H 0 8H 

IOOH 0 10H* 

100*4 +0H ®V 

MO 0 8V 
MOV +0H 12Uu 
99 s , 0 7 s *!, 

102V 0 7V 

99H 0 12H 

100 +0H 8**u 

IOOH 0 8H 
IOOH +0H 
IOOH 0 9*H* 

IOOH -OH 12H 
100V +0H 8*14 

IOOH 0 8H 


IOOH +0H 
IOOH 0 


Cred Lyonnaia H 99 ... 250 IOOH 0 BH 

Credit National H 95 E 100 IOOH +0H 12»» 
Dai-lchi Kangyo H 96... ISO IOOH +0H 
Denmark H 90 250 IOOH -OH 8 * 1 * 


Denmark H 90 


Exterior Inti V 96 


First Chicago H 94 
Frrst Chicago *1* 97 
Ford Motor Cr V 91 . 
GW O/S Fin H 94 ... 

GrindUys H 94 

INI *» OO 

Interfirst Tex H 89 , 


Ireland H 87 
Ireland H 99 
Italy H 94 ... 
Italy H 99 .. 


Man Hanover H 94 £ ... 


Marine Midland 


Mitsui Fin >, 96 

Morgan Grenfell H 94... 
Mtg In termed V 10 £ ... 
Nat Bk Canada V 91 ... 


New Zealand H 87 

NZ Steal Corp V 92 ... 

O&ter Ln Bk H 99 

Qko Bank H 92 


Skopbank H 94 

SNCF V 93 E 

Sac Generate V 95 ... 
Sac Generate H 84 ... 


250 

100% 

-0% 

8*u. 

200 

w. 

-0% 

9H, 

500 

IOOH 

0 

9% 

100 

39% 

—o 1 . 

8“» 

300 

99% 

-OH 

9% 

400 

100*, 

0 

10 

100 

100% 

+0% 

12% 

125 

99% 

0 

7% 

250 

100% 

0 

TOH. 

100 

9»H 

0 

8% 

100 

89% 

-IV 

9%» 

150 

99i 4 

-0% 

8*%» 

20ft 

100% 

0 

9*H» 

100 

=»V 

-OH 

10% 

MO 

MOV 

0 

8% 

ISO 

100% 

0 

8*%, 

100 

87*. 

0 

8%* 

50 

100*, 

0 

12*%* 

300 

100% 

0 

8H, 

100 

100 

0 

12% 

300 

MOV 

0 

MH* 

300 

MO*, 

0 

10 

Ibn 

100% 

+0% 

8V 

500 

100% 

0 

MH* 

100 

100% 

-OH 

10% 

100 

90% 

0 

12*%* 

100 

99% 

-oh 

8% 

860 

100% 

0 

9>i* 

600 

9SH 

0 

7*%* 

75 

98% 

-OH 

12*4 

125 

MO 

0 

BH 

125 

99% 

0 

7% 

150 

IOO 

0 

8 

250 

100 

-D% 

8 

200 

100% 

-ov 

10*i» 

100 

100% 

0 

10% 

50 

89% 

-0% 

8H* 

50 

100 

0 

13 s !* 

50 

100 

+0% 

BH 

100 

99% 

+0% 

8% 

600 

100% 

+0% 

9% 

100 

100*. 

-OH 

TO 

360 

100% 

-01, 

9% 

300 

100% 

-0% 

9*, 

100 

100% 

+0% 

3% 

60 

88% 

0 

7*%» 

100 

100 

+ 0% 

9% 

3S5 

100% 

0 

9 

100 

100% 

0 


150 

100 

+ 0% 


MO 

101% 

+1% 

8%, 

2SO 

98% 

0 

9*t* 

75 

99% 

0 

8% 


MOH +OH 12 s , 
100V -OH 10*ik 
IOOH O 10*„ 


Spain H 93 200 IOOH -OH 10*i4 

Spain H 97 — 250 IOOH +f>H 10 


Standard Chart H 94 ... 200 100H 

Sumitomo Tst H 94 ... 100 IOOH 

Sweden V 99 600 99V 

Sweden V 08 Ibn MOV 

Sweden V 03 700 99V 

Sweden V 24 600 99V 

Sweden Vt 7SO IOOH 

Tokai Asia H 99 160 100V 

Toyo Trust Aaia H 9 ... 100 IOOH 

TVO Power V 0* MO 98H 

Union Bank-Norw H 99 60 96V 

Wells Fargo V* 96 ...... 50 99H 

World Bonk °a 94 ... 250 96V 

Yorkshire Int H 94 C ... 75 IOOH 

CONVERTIBLE 


100*4 0 8V 

IOOH 0 9H* 

99V -OH 9*, 
MOH -OH 8V 
99V 0 7**i4 

99V -OH IOH4 
IOOH 0 8*» 

100V 0 BH 

IOOH 0 8 

98V 0 8H4 

9BV +OH B**u 
B9H -OH 8 Si 
98V -O', 7 ° m 
MOH .0 12V 

Chg. on 


9BH +0H 
99H -OH 


BONDS Issued Price wwek Pram. 

Ajinomcro 3 99 120 107*, +2 

Bast Denkl 5V 97 16 1fi« +OV —11.75 

Conan 7 97 50 154V -18H -O.19 

Daiwa Sacs 5 1 ; 98 60 214', — 2*4 0-82 

Dev Bank Sing &H 98 70 70 -1 10.30 

Odors 11H 04 160 104*, +0H 31.01 

Elehtrawatt 5 93 52 101H +2 -1.72 

Fuiutsu 3 89 180 73 — 5H 5 24 

In tec l»c 3 99 SO 66 0 3.62 


Kumagi Gum! 3', 00 ... 80 ISl +1*, -QJS 

LASMO 9V 99 ... 4S 95 +0V 23.70 

Moet-HannashCv 7 99 .. MBH -OH ■ « 

Mu rata Mfg 3*, OQ ... MO 77*. -8H 10.20 

Nippon Oil 3H 99 Ml IOOH -IV M.GB 

Ono Phnrm 3V 96 ...... 60 79 0 -11.74 

STC Gen Sun. «», 3* SI U0H +13V WJt 

Sumitomo Corp 2H 99 70 UnV 0 1.91 

Texaco Caftitel TV. 94 Ibn W»H —OH 40.44 

Texaco Capital 11V 94 BOO «*H — OV 41 

Tsugami Corp 3V 00 ... 30 72** +1', -16.39 

Yarns! chi Sec 3H 96 ... 20 US -7 -642 

Chg. an 

YEN STRAIGHTS Issued Price weak. Yield 

Asian Dew Bk 7V 94... 18 102V — OV 6.9» 

Avon Products 6V 3! 28 MH -IV 7.12 

Denmark 6H 92 2D MH —OH 7.0l 

□aw Ch«m I ca I 7 94 ... 60 MOV -OS . 6.90 

EOF BS 95 20 99 -OH 6J2 


EOF 6V 95 20 

Eurftfima TV 94 10 

Euratime 6V 82 TO 

FNMA GV 92 J60 

GMAC 6H 90 39 

Intel BV 92 13 

IAOB 7*, 94 IS 

l ADR TV 93 W 

ITT 6V M SO 

McDonald Corp BH 82 2S 

New Zealand 7H 90 IS 

New Zealand 7*, 89 ... IS 

Pacific Gas Else 7 94 20 

Penney J C M, 92 ... 26 

Proctor 6 s , 92 26 

Sellie Mae OH 92 26 


W2H — OV 
PRV -OH 
-OH 
89 s * -OH 
SON 0 
TOSH -OH 
M4H -OH 


World Bank 7 94 

World Bank 7V S3 ...... 

World Bank B 93 

LUKFR STRAIGHTS 

ASEA 9H 89 

Eurofrmi 10 9>4 


World Bank 10H 89 

GUILDER 

STRAIGHTS 

ABN 8 89 

ABN 7V 89 


C C Rafao 6 89 

Denmark 8 s , 9i 

Int Stand Elec BH 89 .. 
New Zealand BH 89 .. 


. 20 

99 

-OH 

7.13 

2S 

98% 

-0*1 

4.73 

15 

101% 

-OH 

8.N 

15 

103% 

-OH 

6.68 

20 

101 

-OH 

MS 

28 

98% 

-OH 

701 

26 

99 

-0% 

Ml 

26 

88% 

—0% 

'8.96 

16 

MOV 

-OH 

8JW 

... 26 

88% 

-0% 

IN - 

20 

181% 

-ov 

L» - 

30 

104% 

-OH 

BJS 

20 

106 

-ov 

036 


Cha. on 


laved Mae 

week 

Ylt«4 

600 

M*H 

-OH 

8.01 

. 600 

M4 

-OH 

032 

Ibn 

■tor. 

-IV 

• 238 ' 

Ibn 

MBH 

-OV 

*.« *v 

Ibn 

104% 

-0% 

BJflr W 


- ■■ Cbfl. Oft 


leaned Price 

week 

YMO 

TOO 

M4H 

—OH 

833 

. m 

MOH 

0 - 

637 

180- 

101H 

+0% 

036 

. 200 

«nv 

—OH 

8.74 

1 180 

W3% 

-OH 

736 

1 100 

106% 

+0% 

6.06 . 


MO MB -4-0H 740 

MO KOV -OH 7.28 

MO M4** +OH M4 

Chg. on 

HSuetLPrloe. week .Yield 


CANADIAN DOLLAR Chg. on 

STRAIGHTS issued JHiCA week .YieU 

Ante* 12H 91 50 M8** -1 11.41 

Auk Resources Y*H 92 GO 100V -OH 11J8 

Bank of Tokyo 10V S2 76 104H +2H 9.91 

Bos rimfosuez 14 91 76 108 -OH 12.06 

11J* 

■ Br Col-JMunic .13V St MO 106V -OV 13J3 

.8r.Coia-4ie : 12VW4K TO 1MH -oh 11S 


..ar'.Co»S»4l* TO M2H -OH 

Dsnmerk 11% 91 100 ioih -oh 

Farm Cred Corp 12V 90 75 106H -OH 

Kredietbsnk 12 92 IS WIV -OH 

Long Term Cra nv 90 36 HUH -OV 
Montreal City 1ZH 91 ... BO 104% - 0 *, 
New Brunswick 12 95 76 M2H -OH 
Novs Scons 11*, 96 ... TOO 100*, -IV 
Quebec Hydro 14 91 ... 75 MOH -OH 


M2H -OH 
101H -OH : 
106H -OH 
WIV “OH 
HUH -OV 


ECU STRAIGHTS Issued Price 

ABN 9H 92 100 104H 

Austmha NZ 10V 91 ... 50 104% 

Austria 10H S3 MO 106 s , 

BFCE 9V 92 75 M6H 

Cred National 10H 94 ... 60 io7V 

Cred National 11H 91 ... 60 inH 

Denmark 10% 91 75 107 

Ebco Intnl 10V 89 ... 55 104% 

EEC 10H 91 60 i«H 

EEC 11 93 50 110V 

EEC 11V 91 50 no% 

EEC 11V 93 TO 110% 

Euro Coat Stool 6 94 60 114 

Euro Invest Bk 9V 95... 200 102 s , 

Euro Invent Bk 10% 54 100 108V 

Euro Invest Bk 10% 89 50 irm, 

Euro Invest Bk 10H 94 MO 109% 
Euro Invest Bk 11H 92 75 106 s , 

Euro Invest Bk 11% 93 50 110% 

Euro Invest Bk 11% 96 50 tm 

Gan Finance 11 90 ... 70 um! 

Giro Vienna 10H 93 ... 60 kwl 

GTE Finance 10V 92 ... 50 «iil 

Ireland 10% 95 50 imsl 

Italian Govt 10% 92 ... BOO 106 
Italian Trees 11% 90 ... fin -jog% 
Kredietbank L 9% 52 ... 75 iiJS 

Megal Finance 11% 94 100 ioe% 
Nippon Cred Bk 11 91 60 -Hyrr, 

Nordic Inv B 84 50 1171. 

Post Och Kred 10 s . 92 BO ina% 
Royal Bank Can 10% 89 85 104V 

SNCI 10 s , 94 60 

Swedish Export 11 B9... 58 

We« LB 10V 91 50 wtl 

World Bank 10% 88 ... 100 107% 

AUSTRALIAN DOLLAR 


STRAIGHTS 


Chfl- W 

Price weak 
104% 0 

104% —OH 
108 s , 0 
M6% 0 

107% — 0% 
111 % + 0 % 
107 +C% 

104% -0% 
105% +0% 
110% -OV 
110% +3% 
110% +0V 
114 +0% 

102 s , +0% 
108% 4-0% 
urn, n 
109% +0% 
108 s , -2% 
110 % - 0 % 
111% +0% 
107% -0% 
10BV -0% 
W"V +0% 
104% +0% 
106 0 
*»% +2% 
iav, +o% 
108% +0% 
107% +0% 
112% 0 
TO«, -0% 
104% -1% 
MR% n 
ira*, 4-0*, 
irm, +», 

107% +o», 
Chfl. on 


Nat Aust Bk 12% 89 ... 40 

PIBA 12% 89 50 

Stan Bk NSW 12% 89 40 

Woo I worths 14% B8 ... 25 

STERLING 

STRAIGHTS Issue 


Issued Price weak Yield 


£0 96*, -0% 13.02 

50 1Q0 +0», 1Z32 

40 100% -0% 12,16 

25 106% +1% ii.st 

Chg. on 

Issued price wwMc Yield 


65 0 7J3 

315 -1 153.61 

38V +4V 1.00 

121% 0 —18.19 


BAT Intntl 10*, 91 MO 99% —0% 10 68 

Denmark 10% 83 ..... £ + & &£ 

ttc 11% 94 50 102V 0 K)«3 

Eurapsrat 11% 32 50 102% 0 tqjs 

Eure Invest Bk 10 s , 32 75 TOO% -OH M.64 

Finland 11% 88 50 ■ M2H -OV 10A6 

Grand Mat 10% 90 60 96% +0% 11J3 

InuAmer Dav 11% 91 .. 60 ioi% +0% 10-88 

Int Stand Elec 11% 89 60 100 s , —0% 10.78 

Intr In Indust 11% 91 ... 50 103% 0 IMI 

™ *SS + f- S3 

® Baa'iF % =a 

sssEn. w 

Cornmersbsnlc DM 31/5/88 69 0 * t!w 

Ciba-Geigy ipt c... 1/11/93 3,5 163 m 

Credit Suisso 31/5/88 38% +4% 1.00 

Deutsche Bonfe DM 1B/8/91 121% 0 -M.19 

tCI Finance 1/6/90 320 -12% 239,01 

Mr, “ »»% +2V CZ.W 

Mitsubishi Cp 7^1 vS & 35-S 

ErJfsL 1"". 10/12/87 27% —IV 3.28 

NiSShO Iwsi. ......... 1/2/M sea um 

Nomurs Sec 31/M/RR gjp* ^'Sf 

fam:“ amt € S w 

CURRANTS E ,g£» 

Aegon ina 11% 91 14/3/98 27% +2% 1065 

Coca-Cola 11% 91 28/11/88 35% -3 11.18 

srmwia!: ;?* a 

•SJbSSWS • 'W £> r| r - 

IBM Credit 13 87... 19/8/85 SB* —4% fl"» 

ir V r,'? J nd ,' 81 1/12/83 B5 0^ 10.06 

McDnlda F 11% 94 5/1/89 35% +1% TO. <4 

Ouster Lnbfc 13% 89 9/8/87 71% -MV 11.19 

Xerex°13*' 11 \i Vt 92 Tl-W 

Xerox 13% 87 15/8/85 54% -3 TO.17 


75% -OH 21.68 
35% +OV 78.31 
36 -1 12.04 

27% -1% 3.28 

«*, +0% 20.04 
SB 1 , +OH 3.06 
3«n 0 11.02 

08 >f8 6.00 

1*% +0% MAO 
VT O 1SJ2 

Cha. on Ex. 

Prim waok yield ' 
27% +2% 10.65 
35% -3 11.18 

97% -2% 8-83 

- 72 +1 MJ# 

78 s , -5% 10.73 

5T, -G 11.27 

SB -4% 9.90 

BS 0 10.06 

35% +1% M.44 

71% -MV 11.19 
00% -4 s , 11.80 
54% -3 10.17 


STRAIGHT BONOS: Yield 10 redemption ,of the mid-price. Amount Issued Is recent share price, 
expressed In million* of. currency units except for yen bonds, where It is in WARRANTS; Equity warrant' pront = exercise i»imii,R, . 

b.llionc. Bon-^ warrant ox yld-oxorciBB yield ut Currentwrrant^ficeH"^ Brie# * 


FLOATING RATE NOTES: U.S. dollar* unless indicated. Margin above six-month 1 Perpetual. 

offered rata (| three -mo nth; 9 above mean rare} for u.S. dollars. C.cpn— current . „ 

coupon. fi The Financial Times Ltd.. 1385. Reoredu^i t clo *'"0 nn “» on *• 

CONVetTIBIX BONDS: U.S. dollars unless Indicated. Prem-percanwge premium form not permlUod without written cdiTmT n.., n V ,n Mr ! ^ 

of the current effective price of buying shares via the band over the most Intemoypnal Bond Dealers. Data * u PD l| off by Association of 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


^<1 U.S. oil industry braced for more mergers 

BY IAN HARGREAVES 

/ . . THE U.S. oil industry .merger shown that the average finding S13.4bn Chevron-Gulf merger He said the deal-making focus of oil companies, with i 

* v wave u not yet over, because cost for each barrel of oil and the S 10.1 bn Texaco-Gettv would now shift to smaller com- inter-affiliate rradtne. 


NEW INTERNATIONAL BOND ISSUES 


BY IAN HARGREAVES 

THE U.S. oil industry .merger 
wave is not yet over, because 
oil companies are still able to 
buy oil assets more cheaply 
through acquisitions on Wall 
Street than they, can find them 
through exploration in the U.S. 

This Is the view of Mr Joe 
Fogg, managing director of 
investment services at Morgan 
Stanley and an important figure 
in a number of recent oil 
industry mergers. 

In a paper published fay Cam- 
bridge Energy' Research Asso- 
ciates, the U.S. energy con- 
sultancy, Mr Fogg argues that 
most of the buyers In the 
merger, boom acted on a 
straightforward “ make or buy ” 
comparison between the cost of 
finding oil and gas and buying 
it in the form of a corporate 
acquisition. 

A Morgan Stanley study of 
the UjS. exploration and pro- 
duction operations of the 14 
largest oil companies had 

Swedyard unit 
buys 40% of 
offshore yard 

By Kevin Done, Nordic 
• Correspondent, In Stockholm 
JOTAVERKEN Aren dal (GVA), 
part of the Swedyard group, the 
Swedish state-owned ship- 
builder, has acquired a 40 per 
cent stake in Trosvik, the Nor- 
' wegian offshore fabrication 
yard. 

GVA said the move is part 
of its strategy of seeking part- 
ners in countries with their own 
offshore oil and gas markets. 
Together the two yards would 
be able to bid for bigger con- 
tracts than at present GVA is 
understood to have paid around 
SKr 40m ($4.7m) for its 40 per 
cent shareholding. 

.The future of the Jfitaverken 
Aren dal yard has ~beeo. placed 
in some doubt by the financial 
crisis that has hit its main custo- 
mer in recent years, Consafe. 
the Swedish offshore services 
group. 

GVA has built a total of eight 
offshore accommodation plat- 
forms and diving support plat- 
forms for Consafe. In the pro- 
cess it has guaranteed some 80 
per cent or around SKr 2.3b a 
of Consafe's long-term debt 

Consafe itself which expects 
losses of between SKr 300m and 
SKr 400m this year and is 
negotiating with creditors 
because of a mounting liquidity 
crisis, has held talks for the 
first time with Mr Rome Carls- 
son, the Industry Minister. 


shown that the average finding 
cost for each barrel of oil 
equivalent (oil and gas com- 
bined) in the last five years 
was $11.78. 

Adjusted for tax allowances 
in a typical exploration block, 
this involved a net cash outlay 
of $7.98 — - a price which, on 
the bank's own assumptions 
about oil prices, implied only 
a 9.5 per cent rate of internal 
return after tax 

This meant that if an oil 
company’s finding costs were 
average “ the exploration for 
oil and gas given current price 
expectations is at best a 
marginal activity." 

By contrast, if oil reserves 
were bought for $7 a barrel, 
the post-tax internal rate of 
return was put at 12.4 per cent 
and this figure rose to 17.5 per 
cent at $5 a barrel and 29 per 
cent at $3 a barreL 

Prices in all the big deals of 
recent years, such as the 


$13.4bn Chevron-Gulf merger 
and the $10.1bn Texa co-Getty 
merger, “ were less man $8 a 
barrel and several were in die 
$2 to $3 per barrel range,” Mr 
Fogg said. 

"We expect to see the cur- 
rent consolidation trend in the 
oil and gas industry continue. 
Companies will remain in- 
terested in buying reserves 
during this deflationary period 
of oil and gas prices, especially 
considering the riskiness of 
frontier exploration.” 

Mr Fogg’s paper is one of a 
collection published by Cam- 
bridge Energy under the title 
“ The reshaping of the oil 
Industry.” 

In an introduction. Dr Daniel 
Yergin, Cambridge Energy 
president, argues that the day 
of the mega-merger is . waning, 
because of the reduced number 
of players and a sharpening of 
corporate defence tactics. 


He said the deal-making focus 
would now shift to smaller com- 
panies, which would be under 
pressure to sell themselves 
either piecemeal or as a whole. 
Non-U.S. companies would be- 
come Increasingly active in the 
search for U.S. oil assets, as 
U.S. companies diversified their 
activities in the developing 
world. 

Oil companies would also con- 
tinue to de-lntegrate their oil 
production activities from their 
refining and marketing busi- 
nesses, responding to more 
volatile commodity-type markets 
in crude oil and oil products. 

This volatility had produced 
five key effects: 

• Seasonal switches in demand 
will have to be accommodated 
by producers — essentially by 
Opec — since oil companies will 
no longer carry that burden. 

• Increased separation between 
the different operational parts 


of oil companies, with reduced 
inter-affiliate trading. 

• Oil trading itself has become 
an autonomous, profit centre in 
most oil companies. “ These 
trading arms have taken some 
of the ground recently occupied 
by independent traders.” 

• Oil companies are cutting 
their refining and marketing 
activities— “ retreating from the 
downstream.” Oil producers, 
however, appear increasingly 
wary of moving into this busi- 
ness because it still suffers from 
chronic overcapacity. 

• Growing use of oil futures 
markets, which provide some 
hedge against the volatility of 
physical spot markets, which 
are now the bedrock of oil 
trade. 

The reshaping of the oil in- 
dustry — just another com- 
modity? CERA, 56 John F. 
Kennedy St, Suite 5, Cambridge 
MA 02133. $295. 


BY YOKO SHIBATA IN TOKYO 

THE BANK of Japan has 
| shifted its policy towards the 
! inter-bank money market by 
allowing dealings to be carried 
out without collateral with 
effect from today. 

Decontrol will be limited to 
two types of funds — call 
monies with unconditional 
maturity to be repaid on the 
next day and those with fixed 
maturities of seven days. 
Nonetheless, this is expected to 
make it easier for foreign banks 
which operate in Japan to raise 
yen funds in the call market. 

The inter-bank call market 
supplies funds which help banks 
to meet their reserve require- 
ments, with six Tanshi houses 
(short-term money brokers) act- 
ing as middlemen. Outstanding 


call loans currently amount to 
Y4,500bn. However, banks 
which use the market most put 
down government bonds, 
government guaranteed bonds, 
corporate debenture or bank 
debentures as collateral for the 
call loans they raise under the 
administrative guidance first 
laid down by the BOJ in the 
wake of a financial panic in 
1929. 

Unlike Japanese banks, which 
have wide funding access to 
large retail deposits at low 
interest rate, resident foreign 
banks are unable to procure 
long-term low cost yen funds 
and have no choice but to rely 
heavily on the short-term inter- 
bank market, where interest 
rates are rigidly controlled by 


the BOJ. 

The liberalisation of the 
inter-bank market, and the 
elimination of collateral rules 
in the inter-bank call and bill 
discount market, have become 
the major focus of recent bi- 
lateral financial talks with the 
UjS. and West Germany. At the 
yen-doll ar follow up meeting 
held at the end of June, the 
U.S. asked Japan to create a 
genuine money market where 
interest rates would be deter- 
mined by market forces, as well 
as to set up an interbank 
market along U.S. lines and 
without any collateral 
requirement 

At the Japan-West German 
financial consultation meeting 
in June, West German officials 


also requested the abolition of 
collateral rules, arguing that 
“ such collateral rules exist 
nowhere else in the world.” 

Resident foreign banks have 
become more vociferous in 
their demands for freer inter- 
bank markets. Many foreign 
banks plunged into the red in 
the year ended March 1985. 
High yen f trading costs in inter- 
bank market are a major 
reason of their plight 

Foreign banks have begun to 
change the emphasis of their 
money market operations. How- 
ever, as a leading American 
bank manager said, “ it is 
essential to have freer inter- 
bank market for earning 
interest spreads in money 
market" 


Krugerrand marketing arm 
ends sales disclosure 


Irwin Jacobs partnership 
lines up major takeover 


BY JH4 JONES IN JOHANNESBURG 


INTERGOLD, the krugerrand 
marketing arm of South Africa’s 
Chamber of Mines, has decided 
to crease publication of monthly 
krugerrand sales. 

Mr Bruce Birrel, the manager 
of Intergold’s coin division, 
says the decision has nothing 
to do with a possible U.S. ban 
on krugerrand sales or competi- 
tive pressures. He points out 
that other producers of com- 


peting gold coins, such as the 
Canadian maple leaf, do not 
disclose their sales. . 

Mr Birrel maintains that the 
disclosure of - sales of new 
krugerrands by Intergold can 
be misleading since the figures 
do not always fully reflect 
activity at the retail level. In 
addition, he says, misleading 
Press reports have been 
published. 


j BY OUR NEW YORK STAFF 

MR IRWIN JACOBS, the 
Minneapolis-based investor and 
Wall Street raider, has formed 
a limited partnership to raise 
SZfibn and plans to acquire a 
major, unidentified corporation. 

In recent months Mr Jacobs 
has accumulated, and then sold 
at a profit large blocks of stock 
in Walt Disney Productions, the 
Avco Corporation and Phillips 


Petroleum. Last month his com- 
pany, Minstar, won a $550m bid 
for AMF, the White Plains, New 
Jersey conglomerate. 

But on Wall Street speculation 
has centred on Mr Jacobs's 
interest in ITT, the U.S. tele- 
communications conglomerate. 
Mr Jacobs has emer ged as a 
serious critic of TTTs manage- 
ment. 
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¥20,000,000,000 
ITT Corporation 


6 3 A% Bonds Due 1992 


MORGAN STANLEY INTERNATIONAL 


MITSUBISHI TRUST & BANKING CORPORATION 

(Europe) SA. 


YAMAJCHI INTERNATIONAL (EUROPE) 

Limited 

SANWA INTERNATIONAL 

Limited 


CREDIT LYONNAIS 


IBJ INTERNATIONAL 

Limited 


BANK OF TOKYO INTERNATIONAL 

Limited 


DAIWA EUROPE 

Limited 

MORGAN GUARANTY LTD 


UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


BANQUE BRUXELLES LAMBERT S.A. 


DEUTSCHE BANK 

AtctieageaeUeckait 

NOMURA INTERNATIONAL 

Limited 

S.G. WARBURG & CO. LTD. 


BANQUE PARIBAS CAPITAL MARKETS 


DAI-ICHIKANGYO INTERNATIONAL FUJI INTERNATIONAL FINANCE KLEINWORT, BENSON 

Limited Limited Limited 


KOKUSAI EUROPE 

Limited 


LTCB INTERNATIONAL 

Limited 


THENIKKO SECURITIES CO. , (EUROPE) LTD. 


ORION ROYAL BANK 

Limited 

SUMITOMO TRUST INTERNATIONAL 

Limited 


MITSUBISHI FINANCE INTERNATIONAL 

Limited 

NIPPON CREDIT INTERNATIONAL (HK)LTD. 


SUMITOMO FINANCE INTERNATIONAL 


YASUDA TRUST EUROPE 

Limited, London 


June 19, 1985 


’ This announcement appears as a mailer of record only. 


July. 1985 


♦ 


THE SUMITOMO BANK, LIMITED 

(Incorporated with Bmited liability in Japan) 

U.S.$120,000,000 

2% per cent. Convertible Bonds 2000 


ISSUE PRICE 100 PER CENT. 


Sumitomo Finance International 


Daiwa Europe Limited 


Algeraene Bank Nederland N.V. Banca del Gottardo Bankers Trust Internationa] Limited 

Banque BraxeDes Lambert S.A. Banque NatiouaJe de Paris Banque Paribas Capital Markets 

Barclays Merchant Bank Limited Chemical Bank International Group Citicorp Investment Bank 
County Bank Limited Credit Commercial de France Credit Suisse First Boston Limited 

Deutsche Bank Aktiengesellschaft Dresdner Bank Aktiengesellschaft 

Robert Fleming & Co, Limited Generate Bank Goldman Sachs International Corp. 

Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) Kuwait International Investment Co. SA.k. 
Lloyds Merchant Bank Limited Meiko Securities Co-, Ltd. 

Merrill Lynch Capital Markets Morgan Guaranty Ltd Morgan Stanley International 

The National Commercial Bank (Saudi Arabia) The Nikko Securities Co„ (Europe) Ltd. 

Nomura International Limited Orion Royal Bank Limited 

J. Henry Schroder Wagg & Co. Limited Sumitomo Trust International Limited 

Swiss Bank Corporation International limited Union Bank of Switzerland (Securities) Limited 

S. G. Warburg & Co. Ltd. Yamaichi International (Europe) Limited 


Amro International Limited Australia and New Zealand Banking Group Limited Banca Nazkinale del Lavoro 

Banque Arabe et Internationale dTnvestissement (BA.I.I.) Banque Gutzwilier. Kurz, Bungener (Overseas) Limited 

Bank Mees ft Hope NV Bank of China Bank of Montreal 

Banque de la Societc Rmracwre Europeenne Banque Generate du Luxembourg S A. 

Banque Indosuez Banque Internationale a Luxembourg S.A. Bayeriscbe Landes bunk Girezemrale 


Ba ye rise he Vereinsbank Aktiengcseflsebafl 
Chase Manhattan Capital Markets Group 
Credit Lyonnais 

DG BANK Deutsche Gencssenschaflsbaalt 
GenossenschafUicfac Zentralbaak AG 

VietMa 

Kidder, Peabody international Limited 
Kredietbank S.A Luxembourgeoise 
Samuel Montagu & Co. Limited 
New Japan Securities Europe Limited 
Osaka ya International (Europe) Limited 
N-M. Rothschild A Sons Limited 
Shearson Lehman Brothers International 
The Tokyo Securities Co.. Ltd. 

Vickers da Costa International Ltd. 


CiBC Limited Commei 

Dai-Ichi Europe Limited 

Enskilda Securities 
Hill Samuel ft Co. Limited 


Berliner Handels-und Frankfurter Bank 
Commerzbank AG Credilanstalt-Bankverein 

Den norske Creditbank 
5 First Interstate Capital Markets Ltd 

Limited Kznsallis-Osakc-Pankki 


Klein wort. Benson Limited 
Msrtiman Securities Co„ Ltd. 
Morgan Grenfell and Co. Limited 
Nippon Kangyo Kakumaru (Europe) Limited 

Pacific Securities Co . Lid. 
Salomon Brothers International Limited 
Societe Generale l 

Toyo Securities Co.. Ltd. 

Wako International (Europe) Ltd. 


Kokusai Europe Limited 
Marusan Securities Co., Lid. 
National Securities Co., Ltd. 
Okasan International (Europe) Limited 
Privatbanken A/S 
Sanyo International Limited 
Standard Chartered Merchant Bank Limited 
Universal Securities Co., Lid. 
Westdeuischc Landesbank Girozentrale 


Westpac Banking Corporation Dean Witter Capital Markets - Interna Lions! Wood Gundy Inc. Yamauxne Securities (Europe) Ltd. 
















22 


COMPANY NEWS 


Financial Times Monday July 29 ^ 

recent issues 



Home of Fraser, the depart- 
mental stores sroup, seems 
poised to intensify its efforts to 
secure the pivotal role in Sartoc 
Group's Ariel y balance 'l £S50ni 
takeover bid for Defoe nhaas 
whicoh reaches a ciimax this 
Friday. House of Fraser has been 
steadily buying shares in Deben- 
Jiams. its High Street rival, ever 
since the Burton bid was 
launched and it said yesterday 
that further purchases on Friday 
had taken its total state to 14.56 
per cent. It would not comment 
on its future intentions but there 
was widespread speculation last 
night that it would be buying 
substantially again this week. 

Fraser, which itself was 
acquired earlier this year by the 
Egyptian AJ-Fayed family, has 
never spelled out its strategy 
clearly, but it is generally 
believed to want to block Eurton 
or exert influence over the cew 
znanagement if the bid proves 
successful. 

Speculation about its plan 
intensified yesterday when 
Fraser confirmed that its chair- 
man, Professor Roland Smith, 
bad held talks on Friday with 
the Office of Fair Trading. 

The company would only say 
that there had been an “inter- 
esting exchange of views” but 
it was widely thought that Pro- 
fessor Smith had been assessing 
the OFT's likely attitude to him 
Increasing Fraser's stake in 


Debenhams between 25 per cent 
— the level at which the OFT 
becomes concerned about a share- 
holder enertiEg "material influ- 
ence" on management. 

Despite weekend speculation 
that Professor Smith might have 
discussed with the OFT the pos- 
sibility of a full Fraser bid for 
Debenhams, City analysts last 
night felt that such a move 
remains most unlikely. 

Burton bought 1.25m Deben- 
hams shares La the market on 
Friday, lifting its stake to just 
over 20 per cent. Complicated 
takeover rules mean it cannot 
now increase its holdings 

Within the Burton camp there 
is increasing annoyance over 
Frasers’ share buying and if this 
goes over 15 per cent. Burton 
financial adviser, S. G. Warburg, 
is likely to approach the Take- 
over Panel. It wiil argue that 
Fraser should clarify its inten- 
tions on the grounds that the 
continued uncertainty is unfair 
to Debenhams’ shareholders. 

Burton's share closed on Fri- 
day night at 43Sp, at which level 
its shares and cash bid values 
each Debenhams share at around 
323p, which is below its 327p 
cash alternative offer. Deben- 
hams shares closed at 30Sp. Hie 
gap between the Debenhams 
price and the Eurton offer 
measures the degree the market 
suspects that the bid might not 
succeed. 



Italian International Bank Pic 

U.S. $50,000,000 
FLOATING RATE NOTES DUE 1991 

In accordance with the provisions of the Notes, 
notice is hereby given that for the su month 
Interest Period from 29th July 1 985 to 
29th January 1 585 the Notes will carry an 
Interest Rate of 8 1 ebb per annum and the 
Coupon Amount per US S 20, ODD will be US $444-03 

Agent: Bank: 

Morgan Guaranty 'Trust Company of Neai York. 
London. 


Bank of Tokyo (Curacao) Holding N.V.] 

US $50,000,000 

GUARANTEED FLOATING RATE NOTES DUE 1967 



Payw.f'H of lr.e principal of. end inieresl on, ihe Ncles 
i', uncondilianclly and irre /occbiy guaranleed by 

The Bank of Tokyo, Ltd. 

Ikatinfcili Ki,»hj TokjoGinlol 
In accordance wilh the provisions cf the Agency Agreement between Bank oF 
Tokyo (Curasao) Holding N.V., The Bank oF Tokyo Ltd. and Citibank, NA, 
dated July 1 0. 1 980, notice is hereby given that the Rate of Interest has been 
fixed at 8 s t% p.a. end lhat the interest payable on the relevont Interest Pay- 
ment Date. January 29. 1 986 against Coupon No. 1 1 will be USS220.42. 



CITIBANK* 


CAMBRIAN & GENERAL SECURITIES p.i.e. 

US$100,000,000 

Secured Floating Rate Notes Due 1 992 
Initial Tranche of US$50,000,000 

Notice is hereby given that the Rate of Interest has been fixed 
at 9' ’ \c% and that the inferesf payabfe on fhe re/evanf /nferesf Pay- 
ment Dale January 29, 1 986 against Coupon No. 2 in respect of 
USS1 0,000 nominal of the Notes will be US$495.1 4. 

July 29, ? 9S5. London 

By: Citibank, NA (C5SI Dept.J, Agent Bank CITIBANKS* 


Tonks 
waits on 


Queen’s Moat in 
£10c5m hotel deal 


By Lucy Kdlaway 
SHARES IN S. Cartwright, the 
building products group, are 
likely to be suspended this morn- 
ing while the Takeover Panel 
lakes an unusual decision on 
whether the bid by Newman 
Teaks, which closed on Friday, 
was successful. 

At the centre of the dispute 
is Save & Prosper, which un- 
knowingly both gave acceptances 
for its 250.000 shares and sold 
250,000 shares to Tonks broker. 
The effect of S & Ps dealing 
was to take the total number oi 
acceptances from about 4S per 
cent to 52 per cent- 

The panel’s decision is eagerly 
awaited in the City, as It will 
have important implications for 
contested takeover bids in the 
future. 

Mr David Cardale. a director 
of County Bank, which is 
defending Cartwright, said yes- 
terday. “ If the Takeover Panel 
lets this one go. it could be the 
thin end of a large wedge. I 
think it would be a travesty of 
justice to let an offer go uncon- 
ditional when less than half the 
shareholders have agreed to it." 

Meanwhile, Hill Samuel, who 
are acting on behalf of Newman 
Tonks. have taken legal advice 
that both the sale of shares and 
the acceptance given by S & P 
are binding. 


Queen’s Moat Houses, the fast- 
growing hotels group, is buying 
two hotels and building a further 
two In deals worth nearly 
£10.5m. This will take the total 
cf three and four star hotels run 
by the group to 54. 

Queen’s Moat is paying £4.n5rr. 
in cash and £300,000 in shares 
for the freehold of the four-star 
Holiday Inn at Bucksbura. four 
miles from Aberdeen city centre, 
and for the share capital of 
South Hiding Hotels, owners of 
Lite Ards ley House Hotel, 
Barnsley. 


It has exchanged contracts to 
buy the freehold oi Sindelesbam 
Mill. Reading, for £1.6m and will 
spend a further 51.4m. to create 
a hotel to be named the Reading 
Moat House. 

Conditional contracts have 
also been exchanged to buy the 
freehold of Wsnsswortb Hall. 
Doncaster. 

Queen's Moat has signed con- 
tracts with Turret: Property 
Investments to build an hotel 
and conference centre on the 
site for an overall cost, before 
Stung out, of £ 2 . 5m. 


Pentland 
lifts size 
of share 
flotation 
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RTD £0.69m cash call 


RTD Croup, a loss-makiog 
Dublin-based engineering com- 
pany. is planning to raise 
£690,000 in new equity to refin- 
ance its activities. 

The company also plans to sell 
or -to close down RTD Swan, 
its biggest Icssmaker. to leave 
n with a portfolio of four profit- 
able businesses. 

The proposals mark the latest 
stage of a recovery which began 
18 months ago when Mr Victor 
Burley and Mr Anthony Par- 
miter, two directors of RTD 
Swan, took control of the com- 
pany. 

The - new funds are being 
raised with a one-for-one rights 
issue at 15p a share, under- 
written by broker Capel-Cure 
Myers and a placing of lm 
shares at the same price. On 


the stock market. RTD shares 
fell 3p to lop. 

In the year to February. RTD 
incurred a pre-tax loss of £51.000. 
against £117,000 the previous 
year, on turnover down slightly 
to £5.Sm (£6m). 

The company blames the losses 
primarily on BMG Engineering, 
its general engineering sub- 
sidiary which was sold last July, 
and on RTD Swan, making elec- 
tric generators, which was once 
the group's principal business. 

The company is left with 
three electroplating companies, 
and a manufacturer of hospital 
equipment, ali based in the UK. 

The rights issue is expected to 
leave the company with over 
£100.000 net cash. It plans to 
follow aggressively a policy of 
expansion by acquisition. 


No respite in Guinness /Bell battle 


This weekend both Arthur 
Bell and Guinness sent out cir- 
culars to shareholders respec- 
tively urging them to reject and 
to accept Guinness’ offer, which 
has now been extended to 
August 6. 

Guinness claims that Bell’s has 
failed on three scores: to stop 
the decline of its brand in the 
UK; to exploit the U.S. market; 


and to manage its subsidiaries 
successfully. It finishes by say- 
ing that Bell’s has " no credible 
strategy for future growth.” 

Bell's, on the ether hand, 
point to its 14 per cent increase 
in exports this year, to its strong 
profits record, and promises that 
the total dividend for this year 
will be 15 per cent higher than 
the dividend paid last year. 


] F.T. Share Information 

! The following securities hare 
i been, added to the Share 
Information Service: 

BSN (Section: Foods. 

J Groceries). Capa to Inds Spc Conv 
i Cum Red Pref (Industrials). Lon- 
1 don and Edinburgh Trust 6.5pc 
j Conv Cun Red Pref (Property). 
Sherwood Computer Services 
(Electricals) . Wool worth Hold- 
ings SJpc Conv Uns Loan Stock 
i 2000 (Drapery and Stores). 


Pentland Industries, which is 
flnatin? off Reebok, its successful 
U.S. athletics shoe subsidiary on 
the American over-the-counter 
market, has substantially in- 
creased the size of the offering, 
from 3.45m shares to 4m shares 
underwritten at a price of 
a share- . _ , 

The changes mean that Pent- 
land is now selling 739,851 of its 
existing shares (as against 
554,5-55 previously announced), 
which will raise approximately 
S12.57m in cash. Pentland’s stake 
In Reebok will fall from 54.4 per 
cent to around 40.7 per cent. 

At S17 a share. Reebck has a 
market capitalisation of approxi- 
mately S27lm. with Pentlnd s 
stake worth about SI 10m. 

Pentland S3id the offer had 
been increased because of the 
heavy demand for ihe shares, 
3nd this had provided an opport- 
unity to increase Reebok's capital 
resources. 

The offering is raising about 
S45m for Reebok and some SlOm 
for other existing shareholders. 

Share Stakes 

Changes in company share 
stakes announced over the past 
week include: 

Tops Estates — Director Graham 
Rowlands has purchased a total 
of 40,000 ordinary increasing his 
holding to 50.000 shares. 

Juliana’s Holdings — On July 2, 
finance director N. Irens sold 

50.000 ordinary and now holds 
75.075. 

Case — On July 19 executive 
director D. J. Ayiott sold 50,000 
ordinary at 202p. 

Laporte Industries (Holdings) 
— Director K. J. Micro has sold 

20.000 ordinary at 297 p. 

Robert Horne Group — On 

July 17 K. E. Horne, a director, 
purchased 40,000 ordinary. 

Unigroap — Director I. Good- 
man has purchased a further 

50.000 ordinary. 


COMPANY NEWS BN BRIEF 


ELIZA TINSLEY GROUP'S pre- 
tax profits for the year to March 
31 1985 rose from £546,000 to 
£754,000 on turnover up from 
£7.36m to £8.39m. A final divi- 
dend of l-8875p will be paid for 
a total of 2.8875p net. Stated 
earnings per 5p share of this 
USM company improved from 
4.93p to 6.67p. 

PLASTIC CONSTRUCTION 
maintained the interim dividend 
at 0.836p for the six months to 
the end of March 1SS5. Turn- 
over rose to £6.57m (£6.13m), but 
trading profit fell from £120.000 
to £104.000. 

AFRICAN LAKES Corporation, 
which operates in general 
trading service industries, 
mining and agriculture, returned 
lower taxable profits of £383,203, 
against £452,438. for the six 
months to end-January 1985. 
Turnover was up from £6.2m to 
£6.5Sm. Earnings improved in 
the UK and Malawi, but losses 
were Incurred in Etiiiopia and 


Zimbabwe. 

ELBIEF, manufacturer of hand- 
bag frames. leather-goods 
accessories and picture frames, 
saw pre-tax profits rise to 
£521.000 (£480.000) in the year 
to the end of April 1985 on turn- 
over up to £3.81m (£3 66m). A 
final payment of 1.24p (1.16p) is 
proposed, making the total 1.72p 

(160p). 

UPDOWN INVESTMENTS net 
asset value per 25p share 
amounted to 243.1p at the end 
of June 19S5 compared with 
201.4p a year earlier. Available 
revenue for the six months 
totalled £113,750 against £85,047. 

HOME BREWERY has an- 
nounced lower pre-tax profits of 
£2.08m against £2.6m for the half 
year to end-March 1985. on turn- 
over ahead from £24. 12m to 
£27. 12m. The interim dividend is 
held at 4p net. Stated earnings 
per share ara down from 21p to 
1S.4 P . 


U.S. $125,000,000 
Midland International 
Financial Services B.V. 

(Incofporjttd will limned liability in Tie 
Netherlands) 

Guaranteed Heating 
Rate Notes 1393 

Guaranteed on a subordinated 
basis as to payment of principal 
and interest by 

Midland Bank pic 

/5i 


for the sir months from 
29;h July. I9E5 10 2Wi January. 1986 
ihe Notes will cany an interest rate 
ol 6' iftA per annum. 

The interest payable on the relevant 
interest payment date. 29th January, 
1386 agamst Coupon No 15 will be 
U.S 544-40 per U S SI.OOONote. 
Agent Bank: 

Morgan Guaranty Trust Company 
of New York 
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Financial Information .and much more 

now available by return 

•NEW YORK STOCK EXCHANGE •AMERICAN STOCK EXCHANGE 
•OVER-THE-COUNTER MARKET 

Annuel Reports, Form lOK's or Quarterly Reports 
as filed with the US Securities and Exchange Commission (SEC) 

— Select which report you require (e.g. 1QK), 

— choose either paper copies, or the more economic microfiche 
and place your order via the direct line to: 

KATE DAVIDSON Tel: 01-236 9502 or Telex: 8811506 
Charges below include postage within the UK: 

MICROFICHE (perfiefae) 

PAPER 
Annual Report 

10 K — Comprehensive operating end financial 
document filed annually with the SEC, 
as required by law 

Other documents as quoted 

DISCOUNTS WILL BE GIVEN FOR ORDERS OF 
25 DOCUMENTS AND OVER 

PAYMENT — An invoice will be included with your report(s). 

N.3 Form lOK’s and Annual Reports are despatched by return, other 
SEC documents can be provided on request, subject to availability. 
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BOARD MEETINGS 

The following comoan i« have notified 
dates of board meetings to the Stock 
Exchange. Such meetings ara usually 
held for the purpose of considering 
dividends. Official indications are not 
ovail&bte as to whether the dividends 
are interims or finals and the sub- 
divisions shown below are baaed 
mainly on last year's timetable. 
TODAY 

Interims: Bui lough. Greggs. Temple 
Bar Investment Trust. 

Finals: Arlington Motor, Andre Da 
Eren. Equipu. Equity Finance Trust. 
Ewan New Northern. Merrydown Wine. 
Norton Opex. Target Managed Currency 
Fund, F. H. Tomkin*. 

_ FUTURE DATES 

Interims- — 

Abbey Panels tAug 1 

Cowie (T.) July 31 

Reuters Aug 13 

Fmsls— 

CVD Inc Aug 27 

Lister Aug 7 

Owen and Robinson Aug 9 

Phoenix Timber Aug 2 

Warehouse Group Aug S 

t Amended. 


LADBROKE INDEX 

919-923 (+9) 

Based on FT Index 
Tel: 01-427 4411 


Granville & Co. Limited 

Member el The National Association o! Security Dealers 
and Investment Managers 

B Lovat Lane London EC3R 8DT Telephone 01-621 1212 

Over-the-Counter Market 


Capiniisjui. 

COOCr s Company 

Change Gross Yield 
Price on Wock div.(p) % 

Fully 
Actual taxed 

4.580 

Aas. Grit. Ind. Ord. ... 

135 

— 

6.6 

4.6 

7.S 

8 9 


ASS. Brit. Ina. CULS ... 

138 

— 

10 0 

72 




2.547 

A.rsprung Grcup 

44 

— 

64 

14.5 

7.3 

9.6 

900 

Arm.Mqo ana Rhodes... 

36 


2.9 

8.1 

4.5 

7 5 

43.558 

Harden H.H 

T59 

+ 1 

40 

2.5 

20 1 

209 

3.410 

Brey Technolog es 

63 


39 

63 

7.6 

87 

557 

CCL Ordinary 

159 

-1 

12.0 

7 5 

3.9 

3.7 

1.312 

CCL llpe Cony. Prof.... 

105 


15.7 

14 9 

__ 


7.787 

Carborundum Ord 

130 

— — 

4.9 

3 .a 

6.4 

mi 

630 

Carborundum 7 5pC Pt. 

90 

+ 1 

10.7 

11.9 


WWW 

3.835 

Deborah Services 

49 

+ 1 

65 

13 3 

4.7 

7.5 

28.657 

Frame Hrrsell 

467»d +10 

1 4 

0.3 

12 0 

15.4 


Frank Hnrsall Pr Ord. 87 

360*3 — 

11 9 

3.3 

93 

11.9 

3.756 

Freder.e* Parker 

re 


— 

— 


— 

1.254 

Gc-aroe Blur 

KJ 

+ 2 

— 

— 

4.6 

9.1 

812 

Ind. Prec-s.on Casings 

20 


2.7 

13 5 

55 

5.9 

14.333 

Isis tko vo ... 

180 

— e 

1S.0. 

8.3 

13.U 

269 

5.458 

Jackson Group 

105 

-1 

6.5 

■ si 

7.0 

7.0 

33.003 

James Surrough 

Z3U 

. +2 

15.0 

6.3 

7-3 

7.5 

3.258 

James Eurrough 9t>cP(. 

94 

+ 2 

12.9 

13.7 


— 

9.170 

John Howard and Co... 

88 

-1 

5.0 

5.7 

7.0 

11.0 

3.584 

hngjapfene Ord 

213 

-1 

— 

-w 

78 

8.1 



Li-iguaphone lOSpc Pf. 

94 

-1 

15.0 

18.0 

— 

— 

18.933 

M.n, nouse Holding NV 

590 

— 

6.9 

1.2 

258 

345 

6SS 

Rcberi Jenkins 

bb 

— 

— 


84 

89 

1.230 

Scrunors A" 

30 


— 

— 

— 

7.7 

1.630 

Tarday and Carlisle ... 

75 

— 

5.0 

8.7 

38 

6-9. 

1.473 

Treaian Holding* 

325 

— 

4.3 

1.3 

18.5 

18.2 

6.131 

Unilock Holding* 

Walter Alexander 

S3 

+3 

2.1 

6.4 

90 

6.8 

13.433 

105 

— 

7 5 

7.1 

7.9 

11.3 

5.C41 

W. S. Teates 

216 

-4 

17.4 

S.t 

6.1 

*0.6 

Prices and details of services now available on 

Presto 1. page 48146 
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US 8150,000,000 Guaranteed 
Floating Rate Notes due 2004 

of 

S anwa International Finance 

Limited 

Guaranteed as to payment of Principal and Interest by 

The Sanwa Bank, Limited 

Notice is hereby given that the Rate of Interest has been fixed 
at8 3 /i6% and that the interest payabfe on the relevant Interest 
Payment Date January 29, 1986 against Coupon No. 3 in 
respect of US$1 0,000 nominal of the Notes will be US$437.64 

July 29. 1985, London rimers a ii/a 

By: Citibank. N A (CSSI Dept.), Agent Bank W / IdAN\%9 


46 Portland Place London W1 
A magnificent, Grade n listed building 
Long Leasehold Interest for Sale 

Built in 1774 by Robert and James Adam, this superb building has 
been fully restored to its original splendour all the ground and first 
door rooms feature superb ceilings and wall decorations, a unique 
wall frieze running from the first floor up to the second. 

An imaginative, new rear extension provides three floors of 
additional office space, wilh good natural light 
Office area: c.7,000 sqit. 

Residential area: c3,400 sqft. 

For further Information, please contact 
Tim Norris-Jones. 

Chestertons 

Chartered Surveyors 

54 Brook Street London W1Y 1YB 
Telephone: 01-499 0404 Telex: 8812560 
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FIXED INTEREST STOCKS 
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RIGHTS OFFERS 
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PENDING DIVIDENDS 


Seta 

AMEC Aug 29 

APV .Aug 23 

Assoc. 

Dairies...... Au» 28 

«8A An® 23 

*BICC -...i.:..~.;Sepr 4- 

■Barcleys Aug 1 

Bisgdsn lnds...Aug 20 
Blue Circle 

Industs. ..Aug 23 

BSR Aug 15 

Cadbury 

Schweppes.. -Aug 23 
C lia nor house 

Petroleum... Aug 30 

■Commercbri 

Union. ..Aug 14 

‘Corah Aug 15 

•De Beets ....Aug 20 
•Dee Coron ..Aug 8 

Ex co mil Aug 23 

Fleet Hldgs ...Aug 30 
General 

Accident.. .Aug 15 
Glynwed int ..Aug 6 

•GKH Aug 7- 

HK Shanghai 

Bank. ..Aug 2B 

Horizon 

Travel Aug 22 

Johnson Gp 

Clsa nets... Aug 30 

Lad broke Aug 30 

Lasmo Aug 30 

•Lloyds Bank ...Aug 2 
•Mercantile 

House- July 31 
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Interim 4477 
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Interim 9£ 

final 8.25 


Date 
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.July 30 

July 23 
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..Aug 30 

..Aug 8 

..Aug 23 
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final 1.5 
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•NetWeet ... 

Nottingham 
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Queens Most 
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Slm« Derby .. 

Slough Eua .. 

•Smith and 
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Smith (W. H.) 

Standard 

Chartered. 

Stock 

Con vo ref cm. 

*TI 

Taylor 

• Board meeting intimated, t Rights 
Issue since made. 1 Tax freo. 5 Scrip 
issue since made. 1 Forecast. 


-Aug 16 
■Aug 15 
•Aug 10 

-Aug 8 
-Sept 1 
-Aug 29 

■Aug 8 
Aug 22 


Interim 8.75 
Interim 0.48 
Interim 325 

Interim 11.3 
Final 6.8 son 
Interim 1.8 

Interim 1 4 
Final 1.171 


■Aug 21 Interim 9.S 


•Aug 13 
■Aug 8 


Final 3.5 
Interim 5 


Company Notices 


SOCIETE GENERALE 
$ US 50.000.000.- 
FLOATESG RATE 
NOTE DUE 1991 

For die six months. July 18, 
1985 to October 17, 1985 
die rate of interest has been 
fixed at 8 3 /l6 % P.A. 

The interest due .on October 
18, 1985 against coupon 
number 25 will be 
S US 20,92 and has been 
computed on the actual 
number of days elapsed 
(92) divided by 360. 

THE PRINCIPAL 
P AYIN G AGENT 
SOCIETE GENERALE 
ALSACTENNE DE 
BANQUE 

LUXEMBOURG BRANCH 


Art Galleries 


raWM* S3& #fe 
Mon - A - 


Clubs 


era Ml oteHved trie others txuen of » 

poUcv at fair m«v him <Mur tor monn. 

«u ooer from 10-3.30 am. btaM ■ nO »o 
muSKlaiM, gtemoroui hHtaies. exrftwa 
floorenowa. i«9. Regent StTSws^OSK^ 


Wells Fargo 
& Company 

£60,000,000 

Roating Rate 
Subordinated Notes 
due January 1994 

In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
26th July. 1985 to 
28th October. 1985 . 

the Notes will cany an Interest 
Rate of 12yiu per annum. 

Interest payable on the relevant 
interest payment date 2Sth 
October. 19 b 3 will amount to 
£155-33 per £5,000 Note. 

Agent Bank: 

Morpn Guaranty Trust 
Company of New York 
London 


Wells Fargo 
International 
Financing 
Corporation 

U.S. $50,000,00 
Guaranteed Floaiir 
Rate Subordinated N 
due 1996 
In accordance with the 
provisions of the Notes, m 
is hereby given that for i 
Interest Sub-period 
29th July, 198S tu 
29th August, 1985 
the Notes will carry an Int' 
Rate of per nnnui 

The Interest accrued for 
above period and pavahk 
30th October. 1 WS will 
US$7 1-04. 
Agent Bank; 
Morgan Guaranty Tru- 
Compuny of New Yoil 
Lumkwi 
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INTERNATIONAL APPOINTMENTS 


Keppel chief takes lead 
role at Straits Steamship 


BY CHRIS 5HERWEU. IN SINGAPORE 


US CHUA CHOR TECK, group 
m a n a gin g director of the 
troubled state-controlled corpora- 
tion Keppel Shipyard, is to 
become chief executive of Straits 
Steamship (Steamers), the 
publicly-quoted subsidiary which 
Keppel took over in 1983. 

Mr Chua, one of the main 
architects of the controversial 
S$400m (USS182m) deal, suc- 
ceeds Mr Richard St J. Stevens 
on September 1. Mr Stevens 
has held the job since May 1981 
and Is leaving the Straits Group 
by mutual agreement 

The -move is part of a cor- 
porate ‘ restructuring under 

New economist 
at Marine 
Midland 

By Our Financial Staff _ 
MARINE MIDLAND BANK, the 
chief operating arm of Marine 
Midland Banks of New York, has 
named Dr Albert E. DePrince 
Jr, chief economist Dr 
DePrince, who was Marine’s 
dom es tic economist, is to head 
the bank’s' economics group 
which has been reorganised to 
focus on five areas: financial 
markets,, international, inter- 
industrial and region economics, 
and macroeconomics. 

Changes at 
Manny Hanny 

MANUFACTURERS Hanover 
Corporation, the New York 
bank, has announced senior 
management appointments in 
its corporate hawking sector. In 
a move towards decentralised 
management, the sector’s North 
American division has been, re- 
organised into two units. 

- Mr Herbert F. Aspbury, 
executive vice president, will 
head North American Division- 
One, which will be responsible 
for large corporate and multi- 
national accounts in the U.S 
and Canada. 

Mr Michael Hegarty is to head 
North American Division-Two, 
which will be responsible for 
various Urge corporate accounts 
and middle market business in 
the New York area. 

Mission chairman 

MISSION INSURANCE Group 
has elected Mr Carl H. Linder 
chairman of the board, suc- 
ceeding Mr Edward A. Smith 
who declined to run for re- 
election. Mr Under Is cbainoan 
and chief executive officer of . 
American Financial Corporation ; 
which owns 48.9 per cent of .fte 
Outstanding Miss ion Stock, 
reports Reuter from Cin c i nn a t i. 

National Australia 

MR N. R. CLARK has succeeded 
Mr J. D. Booth as 'managing 
director of National Australia 
Bank. Mr Clark is succeeded as 
deputy chief executive by Mr 
W. H. Hodgson. Mr Booth has 
retired. 


which Steamers becomes more 
closely integrated into the 
Keppel Group. The aim is a 
more compact management team, 
offering ' lower overheads and 
what the company calls “greater 
commercial synergy.” 

Mr ChuaV new job is addi- 
tional to his existing responsi- 
bilities. At the same time, Mr 
Lim Cbee Onn, an MP and 
former Cabinet Minister, is pro- 
moted to managing director of 
Steamers. 

Although the departure of Mr 
Stevens has long been on the 
cards, Mr Chua's appointment 
has surprised some. The govern- 


ment has complained loudly 
over the price paid for Steamers, 
the large borrowings involved 
and the heavy losses shouldered: 
of Singapore's 57 state sector 
corporations, Keppel generated 
the biggest losses for the govern- 
ment — SSllSm — in the 1984 fiscal 
year, 

Mr Chua, who is 45, grew up 
in the business, having served 
an apprenticeship. He has been 
with Keppel since its earliest 
days, and takes ou the new post 
at a time when the shipbuilding 
and shiprepair industry Is 
embarking on major rationalisa- 
tion to cope with difficult times. 


Changes at Arco take in 
Ralph Cox retirement 


BY OUR FINANCIAL STAFF 

ATLANTIC RICHFIELD 

(Arco), the UjS. oQ company, 
has announced that Mr Ralph 
Cox is to retire, report AP-DJ 
from Los Angeles. 

The retirement of Mr Cox, 53, 
comes along with other chan- 
ges in senior management. The 
changes follow the selection 
last month of Mr Lod wrick M. 
Cook to succeed Mr William F. 
Kieschmck, who is to retire on 
October 15 as president and 
chief executive officer. 

Mr Robert E. Wycoff is to 
assume Mr Cox's responsibility 
for Arco's resource operations. 
MrWycofFs duties as head of 
Arco’s products operations will 
be assumed by Mr James Mor- 
rison, 55, who is president of 
Arco Petroleum Products Com- 
pany. Mr George H. BabUtian. 
57, will succeed Mr Morrison 
as president of Arco Petroleum 
Products. 

Mr Cox is to remain with the 
company until early next year. 
After that, he will “ devote him- 
self to personal, affairs." the 
company said, while intending 
to “ remain active in the petro- 
leum industry." 

Arco has been undergoing re- 
structuring, under which about 
6,000 of the -company's 39.400 
employees have accepted early- 
retirement packages. Arco re- 
cently said it would dismiss 
1,900 more employees. 

nr * *• 

COMMUNICATIONS Satellite 

Corporation, the U.S. satellite 
systems and communications 
group, has announced that Mr 
Irving Goldstein will succeed 
Hr Joseph Chaiyfc as chairman 
and chief executive . when Dr 
■Chafyk 'jetires at- the end 5 of 
September. ' 

Mr Goldstein will be succeeded 
as president by Mr Marcel 
Joseph, who will also assume 
the newly-reated title erf chief 
operating officer. 

* * * 

MR NOLAN D. ARCHIBALD 
has been elected president and 
chief operating officer of Black 


and Decker, the U.S. power tools 
concern, with effect from 
September 9. Mr Laurence J. 
Farley, president and chief 
executive since 1983, is to 
become chairman and chief 
executive. Mr Archibald was 
previously president of the con- 
sumer durables group at 
Beatrice Companies. 

* * * 


TRIANGLE INDUSTRIES, the 
largest U.S. manufacturer of 
currency changers, juke boxes 
and vending machines, which 
recently took over National Can 
Corporation, the container con- 
cern, has named three National 
Can directors to its nine-member 
board. 

. The new directors are: Mr 
Frank W. Considine. the 
National Can chairman, Mr John 
D. Gray and Mr John L. 
Hanigan. Triangle acquired 
National Can for over S400m. 

★ ★ ★ 


MR HUGO VAJK has been 
named President of Garrett 
Automotive Products Com- 
panies, Torrance/Califomia, a 
division of Garrett Corporation, 
of Los Angeles, and part of 
Signal Companies. 

* * * 


ENSERCH CORPORATION, the 
diversified energy holding com- 
. pany, has announced that 
Lonestar Gas Company, its sub- 
sidiary. appointed Mr Carl L. 
Neaves, former company presi- 
dent, to the new position of 
chairman. The company has 
appointed Mr David W. Biegler 
^president, in succession to Mr 
Neaves. - ' ■ 


Big changes 
at Credit 
Agricole 

By David Marsh in Paris 

CREDIT AGRICOLE, the 
second largest French bank, 
currently ranked ninth In the 
world, has announced a wide 
ranging series of management 
changes which brings into top 
posts several officials pre- 
viously closely connected with 
the Socialist Government. 

The reorganisation follows 
the taking over earlier this 
year as Credit Agricole 
director-general of Ml Jean- 
Pa ul Hu chon, formerly a 
senior official at the Agricul- 
ture Ministry. 

The wide-ranging changes 
contrast with the relatively 
moderate alterations made In 
the management structure of 
most other top French banks 
when the Socialist Govern- 
ment came to power in 1982. 
Credit Agricole, a co-operative 
grouping bnllt up to serve the 
fanning community, has been 
increasingly competing with 
the other French banks in 
financial and industrial 
business. Although it is not 
nationalised like the other big 
French banks, the organisa- 
tion’s central grouping, the 
Caisse NationaJe de Credit 
Agricole, is under the con- 
trol of the Finance and 
Agriculture Ministries. 

II G tiles Guitton, a former 
member of the ministerial 
team of M Pierre Beregovoy, 
the Finance Minister, who 
joined the bank a few months 
ago. has been appointed 
assistant director general in 
charge of co-ordinating the 
bank's international business 
and its loans activities. 

M Yves Lyon-Caen, a former 
official at the Prime Minister's 
office, is taking over as cen- 
tral director in charge of 
credit, while M Jean-Pierre 
Beysson, formerly in charge 
of the bank's agriculture and 
residential section, has been 
appointed central director for 
financial analysis asd man- 
agement. 

M Francois Jonven. a 
former top Finance Ministry 
official, is taking over as cen- 
tral director looking after 
international affairs. He 
replaces 31 Serge Robert, who 
has left to become assistant 
chairman of the Mastercard, 
the international payments 
systems group. 

M Henri Cukierman, cur- 
rently head of the financial 
markets department, will take 
up the post of central director 
for resources. BK Jacques 
Lenonnand has been named 
head of a new department 
for, communications end - 

public affairs. 


MR JOHN E. BERNDT has been 
named president and chief execu- 
tive of AT and T International. 
AT and T“s global marketing 
and sales company. Mr Bemdt 
succeeds Mr Robert E. Sageman, 
who is retiring after 37, years 
with AT and T, . 


CHROMALLOY AMERICAN \ 
Corporation, a diversified con- 1 
cern with interests in metal ! 
fabrication, clothing, transport 
and petrol services, has elected 
Mr Norman E. Alexander to the I 
post of president Mr Alexander, 
who continues as chairman and 1 
chief executive, takes over from , 
Mr William E. Stevens. ' 
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ACROSS 

1 How to march on foot (6) 

4 Eastern sailor an American 
and me return from travel 
abroad (8) 

9 Watch a sort of cricket with- 
out a century (6) 

10 ^Sounds the same as one 
related insect (8) 

11 Cavorted but mope about in 
a way (6) 

12 Moslem religion centres 
around the century before 
( 8 ) 

13 Start to throw things (3) 

14 Sue and try changing terms 
- of bail (6) 

17 Apportion for example men 
in tiie street (7) 

21 Odd in odd let, odd gait (6) 

25 Fixed games (3) 

26 Over support in my constitu- 
tion (8) 

27 Engineers willingly stand-in 
( 6 ) 

28 Upset goes down as 
material for 29 (4. 4) 

29 Unusual ride held to copy 
juggler (6) 

30 Hair raising occupation (S) 

31 Get angry going on a bit (6) 

DOWN 


2 Leaves so creamy a mixture 
( 8 ) 

3 Men in steel worked in five 
and water (8) 

5 Is the Queen in my distress 
( 6 ) 

6 Game of dissension (6) 

7 Confusing passage in ' time 
bewildered (6) 

8 Unorthodox set consumed 
land (6) 

12 Stack a number with him 
over the toss of a coin (7) 

15 A desire for money (3) 

16 A New Testament driver for 
instance (3) 

18 Light suited participant in a 
sort of rodeo art (8) 

19 Added about a hundred in It 
when in need of a double 
( 8 ) 

20 By the long arm of necessity 
( 8 ) 

22 I am a long time ma kin g 
pictures (6) 

23 Repeat in French or in 
church (6) 

24 Second-rate farm as a side 
line (6) 

25 The fail of an exhibitor (6) 

The solution to last Saturday’s 


1 Curiosity in examination, prise puzzle wjlb® published 
About RciieiiHifi Education with names of winners next 


Financial Times Conferences 


WORLD MOTOR CONFERENCE 
Frankfurt — September 12& 13 1985 


The FT 1985 World Motor conference is timed to coincide 
with the Frankfurt Motor Show. Mr Robert Lutz of Ford and 
Mr Rudolph Stahl of Robert Bosch will take the chair. Mr 
Umberto Agnelli, the Chairman of Fiat Auto and Dr Carl 
Hahn, Chairman of Volkswagen will be keynote speakers. 
Globalisation will be the principal theme and will be debated 
by M Bernard Hanon the former Chairman of Renault Dr 
Eberbard von Koerber of BMW, Mr Sten Langenius, President, 
Volvo Truck Corporation, Dr Sergio Pininfarina, Mr Roger 
Vincent Bankers Trust Co and Ms Maryann Keller. 

The aftermarket will be assessed by Mr Archie Long of General 
Motors and Mr John Neill of Unipart The President of Porsche, 
Mr Peter Schutz.and the Mana g ing Director of Comau, Mr 
Paolo Cantarella will look at the new developments in process 
and project technology. Mr Paul Anderson and Mr Donald Kress 
of Booz Alien & Hamilton will examine future patterns of 
vehicle marketing and distribution and Mr Joseph Schulte 
of J Walter Thompson, USA will ask whether the consumer 
is becoming global or remains national 


ELECTRONIC FINANCIAL 
SERVICES 

LONDON— October 21 & 22 1985 

This high-level meeting on Electronic Financial Services is 
timed to coincide with the major Banking Equipment and 
Technology exhibition ait London's Barbican Centre. 

Subjects to be addressed include: 

-£- Electronic Financial Services — Now and In the Future 
ic EFT/POS — A Banking, Retailing and Consumer 
Perspective 

^ ATM's— National and International Networks 
it Home Banki n g 

Future Cash/Treasury Management Systems 
<£ The Potential Applications of Expert Systems In 
Banking 

Some of the speakers taking' part include: Mr F. G. Reeve, 
Mr Robert B. Willumstad, Mr Bessel Kok, Mr David Robinson, 
Hr Robert P. Barone and Mr Eduard Berlin. 

AU enquiries should be addressed to: 

Hie Financial Times limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9 AX 

Tel: 01-621 1355 (24-hour answering service) 
Telex: 27347 FTCON G 
Cables: FINCONF LONDON 


FT UNIT TRUST INFORMATION SERVICE 
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LOL hart? Oft. B38 S3 __J £1 

Keg Fared Kamaoen Ltd (*Xg) 

% Faaatahi SL MaeetasMr U22AF. 061-2365685 

OH 3SIJ38 

ka» Tore ire. M. . . ■ 60 n __Jiuo 


Hnflowar Hangcraut Co Ltd 

14-1(1 Gresfeam st, EC 2 V TAIL 884068099 


McOuftf fid Man agesre ere t Ltd 

Resds Haase, Ung WBten S|, EC4. 01-62M351 

Cta.tacTn.Ara — }?S5 TBrf ~J 718 

Ua> lacTu. Inc J+1D Oil E_J 7J1 

CtaaCap-FirelArr 077 J) MBJI J <SS 

Cl«Cre-Fta5cZZS07* Sd J AX 

Mcacag IMt Tratf Maps Ud Weft) 

Unicorn tar. 252 RaoAon) RO E7. 01-534 B44 

Macra tltZ UBJi I 451 


OL2802HO 
B7J( — (td £24 
BM -53 £24 

-3-1 651 

47* -ZJ 631 
73.* —ON 285 
741 -53 2XB 

K’ M) 

»J +o4 sjo 
- 53 ozi 
rai -53 azi 


33 Ktog WHflu tf, E040 9AS. 




Ceortreoed Haase. SBIser St. Han d SB e ta itf SI SCO. 
Tel: 0742 798*2 



2D, Fcectrerc* Si, ECS. 


041-204 13Z1 

I 



ID-623 8000 
a.7| — 1 £42 


MteMr Httea Arttnr St, C04A9BH. 884S1IH0 

*SZ sx=M z3£l ^JS 

Montegn IMt Tratf Hgn, Ltd 

11 BaaOMtee Swore, I teare. EC2S4 4V*. |B* 2 * 
3434. DeMtog 01-623 4273 


LAS IMt TMtf Maugtn Ltd 

93 Greerat St, EdUangA EH 2 SJL. 031-2254908 

LAC laO Grata Tta J26.4 2B5| -Oil 222 

LAIHI(A taowTjt._-C97 31*1 -aj3 730 

lac a. are traa a Earefec sag +oB ub 

lASUKEteoTa 353 -53 w 



II 

^ 3S 

■amqr kta rtm BLT. Mgtf. (a) 

Ud Hap* Street, G t a r ga re , G 22 UH. 00-2219232 


01-6234951 
1 057 

_Ej os 

_ZJ 5U7 


Robert Ftandu * Co UO 

derate Swore, EC3A6AH. 

lA.Earetas'D baas* 

rim Etere cam — jam _ 


TPrapTlaren 


- bit re u6re — J £54 

E tateT TK ao jm 

iret-Haarererla rt j JS 

tatact H O D AM J 655 

DreMng 'Tick t*ML fnar. Plica Jtay 250405. 

Brituata So. of IMt Tratfs Ltd (dKeKri 
SMUrey Harare. 30. FkBtrerr O rare*, Landrei tffMr 
5882777 I VH tag: 01 *3804780479 

Brtoata W l an g ntat 81-473 666 * 


Bra— (a) 

UM-£C2M! 


L ft C Itatt Tratf Mangmut Ud, 

Ftaray Ms®, Copreall Aare, EC2R 7BE- 01-5882800 

LAC lac. Fata hUU 324*1 -2d 61* 

LGCM1 AGaara IIIBJ UU -LM 073 

Lion retiare UnB Ttf Maguit Ltd 

hotatal LHe Hare, Laadaa Hd. C M M ta ta. 0483503649 

Grata Trot hl£ S4jl -od LOO 


EaaEntf**4r2e u J18U 
JtataEnaacM24 -feaei 


aare a. fc«l 

ON G rata iP are WI C l JB> 

fg * 1 "- B I 

hreAGnita- ■ 04*3 


SBull ted 384 


X Laadaa WMI BIM. EC2M5WL 

Ararr-ACta- — 4}9L2 M 

lArarecUtaW fcA2 M5 

te-Tantad — KTO2 1B94 

tAmaralWtfl ■ . pg* 1* 


are. Grata Fd._ 
tArataUNtO- 

J—reAGaR- 


_ 4%CteaiMiv5aEdhaitehae. 

i gssdS&fs 

s EsStesM’ 


Lizard Brother* ft Ca Ltd 

2L llaartlMdl, CC2P2HT. 


(■) (clta) 
an -22s * 




Robert Frrarar Tratf HflL Ltd 
29A8i.inrta5t.aa. OMBaeu 

BnU.FrararlH.TiC. bO« 7*d 1 LBD 


Friead i Prat. .Tratf 
FP.EreteiMO to 


Fteadt ta CoaaC* 


ifaXbXO 
TlL 0306 885055 

a rdts 


OX-4054300 

=i.a 



IVO Mattel Ualt Maunera Ud 

M FomteSU WareteMer, M 22 AF 0GKS69685 


<0-6234200 

S3 ~ U 

47*1 U 

wS — J M 


i z» Noctbgtfa Bntf Tratf Mrujaii Ltd (c)M 
3Laadaa«MBIlta.EC2M5l>0. 014581222 

Ey-eERfcJB su = dsa 

~ mo W— kb IMm h awret Snap M 

— am F8 Bored Mortad(,raQ3K. ncnacywraa 

E S ssassHcdss 1 ’aa isasa 

— if Bctenri— Mt Tratf Kgn Ltd 

” tS 8 * rrrerMnra k, EC 3 II 4 BV. OMC«0S71 

— SareMterat hu ead +*d z« 


Legal ft S— rrM (IMt Ttf, MngnJ Ltd 
Stagfletai M Brenttned. 0277217238 

as s ttf 


af 


about Religious E d u cati on 
(8) 


;SASfa=fel S3 d 


SAM Stettttf Wa oBo e— i tt Ud 

(taa. Mogn. Gh— Atet Bogc LtdJ 

12 St J—esI Ptacq Uadwy SWL BV4P 9998 

ffiggftgfaHffig sal d " 


2ACapda0Aac,EC28£S. (0-6007395 

tta Otey — .. . S3 d S2 



W» BAGrcara 


C0MT1HUE5 OVERLEAP 


Saturday 


;Y&' v r ; 
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From Truro to Texas 1 ' 

we're growing - 
from strength to strength | 


AMERICANS— Cont. 

i Pm j Last I Dll j 'rid 
Stack I 1 In . Sms Icrr'Sr’i 


F.UjJU iX. «mrrMl*critnr*l_ 
Hir Ad HS n- I jw. NIL Re. SI 
FbMy AgJhAmeneanT.4T.n_ 

1*7 Am N Fftmrtudijl 


. — fAndTed* 

Fb M* An HjSaWjnencinS- 
ApJIyfcJai 3WfcwN.r.S10_ 

Ja Ao J) Oc BASlXCarp. 

My An N FbMIAtIwtfc& 

Fb My Au h BefcDUthSX. 

Mar JM S CWett SteelS 
Oc Jz Ao' JY Braraw Inc- 


urs* 7 I utf 
5U*dllD10< WlAl 

iSp.3 siiq 
Ss- ! stjq 
ltthixil sl«3 


LONDON SHARE SERVICE 


Iftfri fljtrtnimriofhcaHrtQandpmiMmifliTwiartafc 

In U.K. and UJLA. Prim macMnray . Engineering . IM 


BRITISH FUNDS 

1 -Pri « (Urtl 
Stock i £ f zd I 


Ja Ap J> forawrfgrFtt.lbVe-- 
F My An Nbmw&CwvM— 

__ w j njjufn 

Am As Jf ojcPC Inod. 2Sc — : — 
Ur Ja Sr Ditacors U5JL00- 

M». Jne SOJCriFed IK SU». 

Oc Ji As JriCanobHtSMfaOc — 
F My AO MCaufplOv TiacUKtl 

- TcenergyC«p.25e 

F6J*i MMt fctaw M*Mn 5125 . — 
Ap Jy Oc Ja£kcmeaiNe«Vo>i„ 
Mta Jun S DjOiwt™»>FWiSl . 

Mar Joe S DtCrirystar Jb*» 

My An M FtCitkwtiSI- 

— ICltyFcd F»n. Cam. 

F Ky At rtCoMe-P. 51 h 

MrJo5c.De.EoH Ml M 

F May Ao NEoKitmiHMvSl. 

— IfCnaoM Dxa Scan. . 

Dec. Aag&OMiZcfl.SS 

— |CsHnH SIIkt SO J 

— Damson Oil 40c _ a 

Mar Jkm S DrOaria Crap. SI 1 

— fflau Graftal 

— ' Wet.-a-Loc* Merid - 
M J S DOrnSBradslrertSl — 

F My Ai Mfiattn Corpo. 50c 

Mar Jaa S D f£nmtt 

MrJuSrtOec FPL Grow S101 

F May Am H Fiil Corpn. Am. 50 c 

Jaa Apr Jfy □ Fira Chajo SS 

Jaa A*r J»y 0 Flora Craoe. 62fe 

Mar-JurrS DFrtMolorC 

Mar Jwi S 06ATX 62 Vc 

April Oa Geu. Elect. SU. 

Jo Sco Oc Mr Can. foods top SI _ 

Mar Jaa 5 O&mrOcSl 

ftJhiug**. SiAmfirtSegsBkSl- 

FcMyAcAK A. Wratern Fin. SI — 
Ja No Au My HaaroMe SOSO. — 
— Horae Federal SO .01 _ 

Mar Jaa S (JiHourywefl SX50 

No Ao AS Ja Hospital Crap Am $1 _ 

Mr Jn Sc Dc Hcratrai Ms Inc 

Apr J) QcJao Houston MaLCas SI— . 

Mar Jm 5 DIBUtosn&JS 

Ap Jy Oc Ja ICIfldBSlrie— 

Ja Ap Jy Oc ITT Crapn. SI 

— liramrhK 

Mar Jus S D IngrrtdLRanflSZ 

Fb Ap Ag Ni Insdco SI 

Mar Jan S DIUMH.S1J5 



“Shorts” (Lives up tc 

3 Mar 3 Srs(TrmS^flcC« r 85 

ZJUay S WEn*. I2V0 c Ml 

' Slug »F*fc£*eh.U»*Bc — 

llOcr. llAp^Irrac- lOocCmlTOb 

19NMWMMfTre3s3Kl , « ' 

M Mor 19 MaviEuh UPjpeCe’Bb- 

120ec oWtims lie 198b u» 

10 Jaa 10 JuirTiwsgijOC 196* 1 86 tt — ■ 

29 Apr DcifccA. lope )«b__ 

Z1 Mn 21 N0£wn J),pe 1986...™ 

22*1 2ZJw|EiiIl13Vk 1987 

10 Aug I0FrWTrcaslD | 4PeC« , 87 _ 

24Aug 29F(fiEKh2i»t 19^ 

600 UApHErOi lOljpc 1987 

1 No< l Ma^Findwg VtpcJSSlt; — 

12D« 12JaiiTrcas. lOsc 1987 

14Js> lUMTretS 3k 1907 

3 May JNwfTrcas. 12 k 1987 

ajul 2b J»i(Trcas7l.pc 1985-68# — .' 

IONoi lOMayjEadi 10*je *88 — 

IODk MJnqTreas 9|«pc Ca *88 

Uan UnffTranmoff 3oc *78^8 

25 A* S OoTTr**. '»*ipc'88_ — — 

22 Aog 22 FcbTrcas U>ipc 1989 

IBOctlB AsrTnsas Or. '89 

15Hw 15MayfTreas3oe 1989 

IADk lOJuaMrray lO 1 ^ 1989 

IFeb lAnqtrchJ0ncl989_._ 

29M»29SdLrt#llpcl989_ 

15 AK 15 OnlTrcas 5p< 198«r89 

15 Jul 15JaiTreasU«1990t; 

12 Aog 12FmEad>llpcl l *9(ht — — — 

22 Sep 22 «*Je»cfL 12»Jt 1990 

a No* B M jrfTVe*. 3 k 1990* 

15 Dk ISJMTrtasSttPC 1987-90tt.-..J 

Five to Fifteen 

25 Apr 25 OetfTrws. lOpeCv 1990 

lOJa lOLntflrcas U to 1991 

50 a Worfondmg 5to *87-91» — 

25Apr 250a/£n*. Upe 199J 

2Z*y ZZJuiTrras 12 to 1992M 

ZlAoO ZlFctsTrcas lOpe 1992 

7 No* 7 UanTrcas lCPape C« 1992JS — 

25 Fat 25 AaJdEnli. 12 to *92- 

22 Mai 22S«E«n ljigpc 1992 

14Jas 14Ju(Tra3s 12> jpe 1993a 

15 Mar 15ScptFuoBitiq hoc 1993# 

ZJiWaySHoifTrcaUto 1993a 

ISnn 1 MariTrfAs 14ijpc 199*tJ 

270a 27A»ilt«JiU‘jpel99« 

22Fe6 ZUugjEictL li'yK 1990 

17Mayl7NoSTi«Js99el994a 

2SJul SJwTreas 12 k 1995 

INo* IWayOLfi 3pc 

2U» lUrffEfff-. 10to 1995 

15May 15No*{Treas 12to 1995a - 

22fit 22JmTrtK. lto '96....:. 

15S«0 15M*rfTreas9oe l992-98a 

.Vtor 3M**jTirai lactic 19964 

15K0* lSMaylEttb 13>rfc 19900 

lApr lOcnRraempooo 3pe 198b-90 - 

22Jnl 22JffljTrcasl3to 1997« 

21AD9 21FedEu* 10to 1997 — 

lUar IScqTrCiP^pc 1997Ji 

27Aor 270ojE«ft. 15oc 1997 

19 Jul 19 JaMErOL 9to 1998 

IN01 IMaylTreas 6to 1995«98a — 

30Mar JOSnlTrcas. 15>jK'98a 

20May SONowEidL 12 pc 1998 

15Jol 15JaajTrwJ9ijpe 1999« 

20 Sep 36«^E«ft 22to 19 99 

19Mo* 19llj|(TrMS. 10*2Pe 1999 

27Uai 22No» |Cotwr-joo lOto 1999,.. 

14Jan lOJulTrus. 13 k 2000 

Over Fifteen Years 

Z2Nor 22MayjTrcai 14 k "98-01 129V 

lOFrfa lOAutOComeryion 9Vsc 2001 95V« 

22J af SZW&dl 13»c -9W2 

11 Call AnriComennn 10 k 2002 100V 

25J* 25jdTrtas.Uto 200003 122V> 

19Se0 19Ma?T rwu. lUjoe 2001-04, U2lj 

18 No* 18 MaylTrCD. 10 k 2004 4*£ 


E78j 12JS 
ippv n n 
11J1 .U07 

1007 1094 
355 9JM 
1051 1082 


BUILDING, TIMBER, ROADS 

DMcnds I | |Ust: Dt* : iVK 

PM I Stock I Price 1 ad I Met > Car- Sr's ’PX 

Jaa. tolyiAMEC 5flP ! 278 Il35l lift 2J " 5.J110 

Jnl> No*4AtoromtoKi [ 186 U5 7&Z3 SJtiLO 

March MAacnSarilneSp. 1 200 315 u2.CH 25 1 1*39.2 
- —JAffcd Plan 5p .1 17M - I 8-- 

- VAmss ind Hldji J 22 I - I — 

May MftfjAmeUtc ]Qp _ ^2 54 1551 OJ S 03 0 

July - JanlAttwooe. . 3 87 17 i 1 Ji 18 - 57155 

Jan. fipq BPB Inds. 50o ...| 263 0 7 ; 7 r 38 451D8 

FA Aus.SaW'rtWBKS.J 264 <L7 ! V 3*11.4 

Jab. Jm8*riri'BcnilOp..J 20 129.4 , il.BZ.9 1 13.7 

- Iflaldwa-IH JUOpJ 33 ftTBO. - I - , -130 

May NovBarrauOct.lOp 80 ll5.A I 762 13 138 48 . 

Jan. JilfScllway J 124 hjSl 70 20 8!'*3 

M*y OaiecflfottU.lOp. fa5 (39* 375 07 8-2GJtu 


DRAPERY & STORES— ConL 


lust! oh ! jndj 

I Price ’ K I Net irwlBrtlpfE 


OC AarMFI F-jmarT 10® J 250 UJ 4T4jJ 28 2-^ 198 

Jas. Sjtf & Spercrr .' 344 'l3i 1*120 3*210 

Jar JuhrMarw I A.) Xs—. J 65 :i3J 30 27 68 64 

Jar JUrMtnj^'J.! j 282 13i 3J8 48 1.717.4 

Oat JslTtUleesUn.ZM™.] 1SS 38 - 38 - 

Mr Ma*-M9uSre23p J 430 36 5® 3* 1 7*24.9 


Financial Times Mki **£%*-■*?-. 

ENGINEERING— ConUmied ; I l^fl fc L 

I l jLHtl (M I i Stock | pyfcc- : ad I Met ^trrlrMr 

FM I Stock 1 Price I id 1 n«i IcwSt** «*« to«MIHl5* i Mtol 

■5p ...■<■ — MJ 30.1 j- — ^ SSPiS.: I^sji ,3811 ilk 

It:- ja INDUSTRIALS 

^SOp.: I •yjp 5-3 ♦ Mar toiAAH- .v. - \ *g aHL^jJ I ? * 


July fit AS5Nn« LOn . .• 110 


5® 34 17124.9 

t3Jj 2 9 4illJ 

8ft 4 3-t ♦ 


OB MayOiiwriC.l-A' ; 305 [25 3 801 4 37! 6 

to NcrtsrPrceZao 1 51* 252 N38J 4 01 OS39.I 

Jdt D«OwnO»«: • 2*0 59* 391381 2JKL8 

fFrjr Circa 10 b | 70 — b 3» 4 I ti 6 

Jan jGa*Pcim5t3KslOB~ . 76, 113 5 «2® - S - 

F16 DdrlWiiUbM) 104 OS 12 3 871 6 58l * 

wfCMtorr Hjtut Tens. 5p J Zl‘al.10 15122 10*531 

Mar lie: lUmen ’Op. ' 93 1283 25! « 3« * 

RajBKAlCto- I 30 1135 0-» 0 1^6 

hx. FATtotjKSwwe... 33a |L? 449 < 2 S 2U268 

July fctRwCAdr-A-WV... 124 1294 4^20 S2;i38 

- SSUSter«12l* . 17 CT76 - - - - 

Jar W f Do Jl-.'CcW ljijpi 36 X7.b 39*1 - 15® _ 

Jaa JtaiySa.-’teri'ri.: > 1SS 176 *17l 10 3.3*0 2 

Jaa 4*lr Do ■*■ : » 17b 4 IT 18 76203 

Ok. JUp5*anHloss 1 93 J6 301 25 4MXL9 

Dccrcecr S*r«=sr;5c 1 21^10 «0 .0*32.9 0.3 — 

Juar 45har»£Voq 10 b. ' S3 294 adlJi 30 lft395 


26*1 123 S2-4 
23ij 305 519 
a 126 sio 

33*. 5.6 522 


Tip (ZTJ 

uip F- 


1551 sisal. 

L5 SI 2ft 

Ml S34ft 


Mar Jon S 
May Au N k 
Mar Jua S 
Jan Ac -Tty 
JaaApJly 
Mr Jn Sr I 
FA My Am 


ttecdCrpn.Sl — 

* Star Into 51 

titonaUndSQ.lS. 

irt 50c 

larf. I laa oncr 17 1 ;. 
an Una S180_ 
Till Lynch 51 




UVc 25.7 
1M; — I 
24V 23 4 I 


1I7PJ- 
37VA105 
»>4*.7 I 


29 315 51.91 
24V2D5 SUX 
18>jK9.7 h34> ? 
27V J9J J32C 


AagH8erielry Croup — J 160 J 7 36 9 - 32 p 

AagjSM Brcv 20 d_ 7Z. 5Zj£ 5.7* tf31 16.85 91 

0ctWkicyy2to J 6M054' 21.® 30 *i-9« 

JaifSicCirdeU [ 52S B9.4J 208.29 5* 7.1 

Mbr.Brccdon Lunr 1 224 05.* 8.9 LI 5722.0 

AB9,'Sn<MVrX DuFfl Up. 1 65 J-7 345.17; 7 1. 10.4 

OcUSBOEA IJ 135 B*J2l 2.5 « ■ 2.7 • 

JaoriBnwnDreflWTn 66 5tKl 23 1 8' 5^14.9 

—181m Jacksoa 20p „| 12 j982i B— - - - 

JByjSrewMcr J 68 II 7.6 < *8 28' 9*73 

UarBryara Hags. I 70 !15.4 t30 30 6J Tb 

JanJBuracn 0 Hallam _Z] ZD* Q&U 8.75 03 623 35 
JWylCaltoetollBy AlOp-i 52 38 ' 3-li 4 , 89- 6 

JutfCarr UoW 1 44 IlllJr' »L45 3 5 2J14J 

MariCrnm-Raadittac J 74 0611 .3 lie?. 30 *6106 

VCheaiumarr Crc- ■ 33 I — • 

MtyCortMr Cmw J 60 OS*' 1318 562D5 

*rr Jc«naof//5p... 52 ;j7 9. 1 13. ZD - 41158 

OoJCooa* Crone <26 1135; 15® 2b 50 98 

Apr tourtryune Pros . I 2»pil5 7 T50*i58‘ Ji 58 


•O 12 ■ 9* 73 


Z “ J J *' Jui ^ a ^ OtoTi *:] 


sEffiF I s. *sA a m 

J*t (snow* Maos,-.. 96 255 UU .6J6» I j jj 1 

£ dSzkZ:- S.1H iSA MA ? A 'iisr -8ml “'. J ” «■ - =W 

■“j^SSas; tk °^= s, 

s«d; s sass-«,r.-iaSSJSs«i-a8.' 

Fe6 0oi8fawaj Mp- ■ -- — 


96 2&3 *3 » . 62 6 b 

» 1L2 1251 9 ^ * 
■SC 15-7 TU5)1.9 5i 67 
222c 15.7 115 ♦ J4 # 

04V 123 Ob*d - 3 J - 
V — 1 — I — 9.1 


s -ft 
s fi«asv:i«g 

_ LaMtoalrtflflitvN..' 90 “* . r.l, - *' 


MnlOp 7 ITB3 

Mr£l 128 L7 

Up 58 l*.l 


Jan JuM 
FA Ho»| 
Mo* Mai 

mi i 
Apr. _ M 

SCBL Mar | 

May Ord 

Aord P 


Do. MarCsMer C*BW .... 

Srwmtorr IComoa IF 1 5e... . 
Juty ' OdJCoai* Grwp 


•nrrCrp.. i 33 

mm J 60 05* 

1 5p... 52 :77 9-' 

nun _ . I <26 It 4: 


Jucr Tsnarcunrq sup 1 as , < •* aci.fi au i»«a 

Jwr JartoCtcelSJ "A"_J 195 U5 4.75*32 35kll5l 

Aenl SRBCUW HIASOn.] 224 11.2 TgajS 3J. 2.71 17 J 

Jc=c Qe Siartry UL £1 1 So. i 59 U54 231*1 61163 

Fee U$.S#na. & Srm 'A' .: 170 1.7 6bll3 55.17 0 

Aug FcBSlnrarrclOp i 61 1 7 2Jj 2J 5 21 10.4 

M«r. Ga.Su-bngtnfcpZQB— ' 77 128 1 18? 4 2ft * 

- SurawmlOo '17 ' -1 - — J278 

- 'SmnrZOc 1 *0 41^3 -I- -I- 

Jaor Dec Sirs. IO cI! 385 154 4J| 3.9 LM18.4 

Ma* *r&sSnr«5a-.; 140 15.*! 42^39 2 71230 

AK. ttsr.TeJrteca 5e J O 113 4177^06 *3*71 

JoJy Tr-cCmop 1 50 [ii 123 02 36.' - 

Fee Aog T.nr ProCi 10o J 44K15.7 l 51 27 * 9} 4J2 

— UKMfElW I 38 UW -I— — J- 

Oa AartunanaVryeluapJ »5 135 ai3 3.1 * TOfl.7 

June OdWWGra* j 140 29.4 ,1753 J . A 11^ 12 

Mr DrcWirfWMe 246 3 8 5*9|25 2m7J 

Ac* OaVUanngACflow ' 148 25 J 62ft 05 1ft - 

JtJy vwosadU.WJ » 47 1 176 10158 3ft 60 


(MOLSiaolte-. WWW 

Strain 20s>. 125 [17 

mupwt knhSp_ 29 Ul2 

a* Eng. 10 c ISIjESJ 

KcTeoi .. — 25 |36 

»&Ta**—.. IS t7 

nUde! 3* 8*82 

Hugh 2 Qq 232 [24.4 

jni Pmucb. 134 U5.4 

aord Em-.-. — 40 {232 

one*! toe — . 10 l — 

Jo Eng. — 24M15.7 
y-righlR 10a.„. 176 U5.* 
ins 10 b 65 pi 


D*t JaneErML ! 61 [15.*: 3 1' ♦ • 7 J 4 

Ua* fta.f&ar5d|4Ca>Sb_f 130 05*1 5b'll.'6JW8 

May Dec IFeb InU lOp 1 100 Qb ; CZ.90* 2-T 1 5.9153 

May Dec. Do. 'A' 10a ; 62 a* . o2904 12 9i 95 

No*. ApnJ^FcdEnted Hnsn So 46 Il3 3D 2.7- a 1 * 5.9 

Dec. JUfFclaa UB ki 1 Db._. J 75 !UU2! TO33 09. 67123 

Jaa. JurFrmch lOer 1 189 [135| 6J5 26 . *6 98 

Apr- No* 'Gamfsrd 5o J 77 (]L3i KC13' 7*134 

M* 5«BOaaoyA10o.-4 26I1S< : 156 ZO i 8J 73 

Mr JanJolenan iMJ> lap . _i 214 7)4 ; M.95' * J 3310J 

Feb. OaJHAT Grow 10 b 97 37’ 6 ! 53 6 

— — Helical Bar ! 36 lb'&l| — - _ 

Dec JolflHesdman troup 228 Si 68 26 35126 

Dec JslyNewdep- Sloan 10o_, 45 S35! 1325 24- a£40 

Jaa July; Do. lOwLa 0348 029 Q7 bi 010*. - fBJ - 

Bort OcLHeTwoBB Wdkaon 136 fllj: *6.025: 6388 

Oec JsoeiHiqgs&Hill 360 C9.4' 123 3.1 * 9 83 

Oa. Uer.iHiwurt SIM 10 b . - I 42 IlU 1 riil-17 54 , 48 4.9 

Apr. NmJioCCOp - I 26S esr *^73 21 . «c*lal: 

Oec MayrtMoch Jntonen 1*6 115*1 MO 32 39-1L2 
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May to Motor: Mi 15.4 7ft lft 

October NeepMad 10 17.9 03188 

Oa May Neill (James) 125 15.4 4.75 27 

Mar Aug Nmoian-Totaq - K 17 F64 16 

Feb Aa( Ptglfr-tiM'nhf 260 176 145 21 

Dk June Placet Grp 10b __ 304 135 «27S 06 

July PorterChad. 20o 102 1*5 — — 

- PneHlBciOSp U B83 

- OoSpcCwRraPrf- 2D - OM - 

July Feb RHP 70 16 11C 28 

— RT0GrawlRE0.au 13 ITO - — 

May to RajomnStaU- 110 35 Iri.O 26 

to. May RdcfclhlGJ.l 120 115 . 35 58 

- frown mum lDn 15b m 


II Ml * -“y DK 

65 255 b£86 27 *i 1X6 - 

60 L7 3ftS X7 7.7 Uft ** 

.48 15.4 7ft 12 7.6143 

U 17.9 031 88 04 138 M 

25 15.4 4.75 27 54 176) ft? **91 

■5 17 F5.4 16 93 B4 Sepienktr 

60 176 145 21 88 76 ~ 

01 135 9275 06 36 795) f* 4 

a 1*5 _ _ _ _ Jan. Aag 

11 783 — 103 An ,6b) 


JdyOeCilw* 5o — J 141 

OaEircrcatolOn 1 2*5 

-rEJra/cn tone 10 b [ 94 
Eeanox It joint J 47 
Feft£»earcr« RenuK -1 40 


14 1 70.751 2ft 4611X4 

- UO) 45 Oft 35.4 
154 72*> 20 Sft 1 . 125 
15.4 730 3.9 lft27.7 

36 24143 24|l2J 

1251 5251 31 2«175 

bg27IL9 4117.1 
25ft fl.7( 21 ft.lkfti-to 
32S1.0 niTuo 
eS 2* 3.4121.1 


May to Esiev L,g*w»l 


Aug. Energy Sens. 10s— | 104 BIO 9lft • 21 0 

OcEcr«themi'«.lOb..J 278ftl5.7 7*0(32 2J 185 


JRHP 78 B6 TIC 18 5' 55 ft *P 

Irtd G rara IR£020J 15 OTO - *9 r - «' 

WnSMl 118 135 h*£ 26 44 M 

riRutcUfstC6.) 120 u!5 . 35 58 *2 4J ^ . -*»* 

rroon muut lop 15# Biz — — *P r " 0a „ 

iRraou SPjfm 73 J*R Dec 

iRuhanh ILenaJ 41 Q*5 -. . — 

Rub 1 nt WesL SOP. — B 58 ~ 

KpUauu (TIbO *1 6-82 

rRMritUh — 185 054 *5 2* 63 85 M, 

fetcFABSliSO BW£X5 *017% « U 57 ft JNh 

.[Sadie Gorton 10p_ 92 BSft 17! 24 II M J% Aw 

nSeeiar Eug'p 10b — indtt.* 15 X2 761*2 _ — ^ 

BaouEog'l 200 1p5 83 26 S5 76 ft* 

MOC. no. 98 1176 SftlS *J (96) "ft 

pmtth WtA. Sp 30 18*79 - - - 569 »£- OO. 

rtSpear & JaekHe 130 13 6 63 23 (,fc 183) My ’ Jaa 


182 ft52‘ 6J> 45 : 5ft: 68 


JdriWanwgtonfThoO- 72-b6i .J® p J 7» 6 

NorJWinrtUtar 1 202 054 1 6488 SJ I 29160 

.'WeovBra* [ 76. lib* IOi 37 1 1915ft 


AcgFK! ElK lOp 421 ;a 15.7 

NorFaroell Elec 5b — 150 ID5 

Aag -{Feedback Mki B t-7 

SctFerrann IflB 108 - WJ2 


05! 5ft Xm4ft 
10 48 1.7175 


DaJWiggaK Group 18p_ J 35 
•tatylWihonlComolyi . — I 234 
JsiymaapeylGear 1 132 


7ft 1 1X25 - 1 t - 
35; d38 73 J 1*1X0 
35- 3ftS 29 1 551X0 


Jdy " toFmi Castle lOp J --91" 

- ’Forward Tt® J ■£» ’ 


a: a-;- 

212(46 -3J 8ft 


ApriAkzsF 

tildl 

FftCk?( 


CHEMICALS, PLASTICS 

CO FI 2D £26tfcBb4i'«a30*i: 0 1 57 * 

UdaHIdgt 220 [15.4 ‘ gb665i «ftX35 

ilrKCoUoMhlOp _ 13SaclS7 23 8 24 0 

■mhamlnd. 307 D76 6.0 ♦ 2* ♦ 

itthor Chemcai UO 2941 4ftS 43 I 3.480 

rrawCbemacab. — 54 f?94! L9| 0 ! 5* A 


July DkFuiusi Y50 

Mar. OaGECSg 

June NKTGoNrui Warren 

Aug FeoGonng Ken lQo 

— eGto«rC»eCJ» - 


Jane fetCFABShSO Q9VI3X5 *017% 46 

Aar. Oa [Sadie Goraon 20p_ 92 ^52 177 24 
to. JunetSenor Eug'p lOp 27>*L5,4 13 lft 

Jdy OkSwwEpb'i^ 281 “115 8J 26 

Jab 6ft60OGraup. 98 hlb IftX5 

- Ento WML5o 30 I8T9 

Jan JuftSpearAJaelaon 138 136 68 23 

Mi (Spracer CBc. 20p — 40 BA OJ 19 

to. MayiSpirai-Sarta 130 M* MS 23 

Aug. JaniSiaeNy mdi.El — 536 07.6 15J 20 
January |S«tberl4 Plttll — 128 >11 30 82 

Mar.’ StstiTACElOn «65 &3 • ikJ 26 

Ma, Dap a jB'fo 108 U 


>»• W2f *fcj_’ , -fT6’ 

259 17 ldt3b%J 73 OB17.7 

172 13* 40035 3.4(11.4 

143 1510 20 43 2017J 

560a 15.7 TflftS 20 23 27 ft 


Jan JdyrGrockenarGrp... — J 118 . 135 5.75 q2ft 7048 
May NornrHSEiKGatoliJ 3«ll54 125 28 *Sl3J 


l NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 


annuo- Dora Bk*. 
Trans CwPpe — 


12 V 531 60 

16*. 194 S20 

301 14ft ussu 
12V«J46 50.7 
13VL12I 5X1 


4 Jan 
24Mar 
2&Xr 

26Apr 

Z3Mar 
22Mar 
IMay 
Sian 
' IS May 
6May 
31 Mar 
3Jan 
IMar 
29Jty 
4May 
2SMjy 
15 Mar 15 
22 Jan 22 
15Jan 1 

CORPORATION LOANS 

30Apr 3)0afiathU'rtCl985 99V128J 

20 May W to Bimnngham Uirpc 1989., 108V 194 

Uuu 1DK BarMry I3cc 19*7 — US L5 

24Ak 2-WctCa**ffiJpe2986 99V25J 

15Feb lSAug GIC 6VK 1990-92 79L,n 15.7 

IFeb lAugH*rtibVpcl405-B7 92>](3 

lApr lOn Leeds 13iiK2Wfc 123 12J 

Lla Apr Jr Oc Lhmpodl Jljpc Irred — 28 36 

LAW lOaLfln Con 9'tft 84-85 4V| U 

llJui 1 10 k LCC5IJK '8587 91V 136 

lOJaa lOJly 0a.6VK’8M0 04a 106 

lkbr Ja S Di Do.3k'20AH. J 24VL5 



XL35 1X36 
10195 1X84 
1X31 11.17 
1X06 1X03 
18.97 10.92 
1D-9C 10.97 
14.14 1X10 


ixr 1x20 

1563 13.90 
1561 1383 
1X3! 1X34 
1167 1X35 
1627 1066 
1153 11.40 
1X20 1X27 


Feb. Aug 

Jdy Dk 

Aug. Feb 

to Aom 

Oa Ap< 

Jw Aix 

Jan. Job 

Jw Nk 

AorU 


BANKS, HP A LEASING 
Stack I Price 1*3*1 Nri lorlb^ltoC 

NZSA1 265 bi M227Jd 31 50 6 ft 

IgemowFLlOQ £UlteC6 *036% « 57 6 

laedlrttfi — 132 pi iBOitok 8 7.4 p 

KbacW*(H.)Hb - 56 0231 IS - 8.4 - 

mdeBHbagSJL, 7S3 — Q25% 26 7.4 5J 

■ndeSanuwfer- 645 - H669 X9 53 9.4 


COMMONWEALTH & AFRICAN LOANS 

a XM(NZ7i4K 1988-92 SliydbX 8.9*) 1X23 

W 15Dk Do7l-K'83*b 97lj 156 7.75 11.43 

r 10a S Rood 2>;K Nso-Asctd — 190 — — — 

ear IDSep Do JVk 80*5 AKtd..._ 99V lift -- — 

b 7 Aug Oa.dlyptflr-QZfead J 716(8.7 6J*( 1160 

Zimbabwe Am (ClOOpa)- 


May to. 
5ept Apt 

Mr Ju Se D* 
Map Dm 

M 


LOANS 

Building Societies 

30Jaa SAugfN’wtde 12'«K 5 885 100 18 7 10J 

2dFrt 27to Do 10fc*2? BBS 99(2«Cb.7 IOi 

3to 9Sep On. 11VPC9985 99Vp UJ 

BAcr l*0a DolLoc 14 1085 19UllL3 UX 

5 May 11 No* De. UPmxU.ILBS ...... 99,;S.« 121 

Xkoi 90 k Ob. 10Vk9 1285 5WU 10J 

' 24Jan 3 DOk Do. IDVk 30.1X85 <nQ 265 1DJ 

3Frb 28Jul Du.12kV 2*6 lM.'.efcai. IX' 

24Feo IBAug Da. LP** 2W86 1M,'.W19.7 123 

31 11*25 W DoI2Vk3W« - ... UOiif- 1 22 

21 Apris Oa Do. 12>«K 21/4186 Xwy — 

12to 7to Dp12VkU6A6 UIU- 

— ! Do XPjpe ‘VVB* — 100V — 

Public Board and lad. 

Xian UalytAgnc Ml 5k '59-89 1 MV>&6 

IMw lSepwet. Wlr. 3 k D* 1 41VBft 

Frnandal 

1XM lXIarJln m Ind lD!yocUn Xn.’Sb J 99036 

lUan 113* Da 11 k Urn Ln ’88 J 18a 36 

1XI»i lUty Da. lllpc lincLn ID — IOC* 3.0 

30Sep 31 Dk Db7VpcADD69-92... BO* 3.6 

14Mar 14Seo Do. 12ltf>c Un Ln 1992. ' 108 UJ 

31M*r TOSro Do. P*0cA -91-94 — _ ’ 71V25- 

31 Mar 30 Sn Da 9ocA ’91-94 L-. 90 25- 

31Apr 28FeS De. BVKLn *92-97 82*1005.: 


fluted Irish 

Ambadw* (H.) 50* , 
BaKodeBMBoSJl. 
Bancs deSanUader- 
BaWtretand lr£3 — 

Bank Le«ol 

BSUw*ralUKJll_ 

BwtScDibndEl — 

Barclay* £1 

Brawn Sltipley El — 

Cater Allen II 

CiweDtaonatTOp— 
Conn. 8k id Writs - 
Continent* OHIO _ 
CTwn3**.ICrlOO — 
Dement Bk DM50,... 

EngUrii Assnc 

FirallaiFei.86_ 
tFntPacAcHd^Dc- 
Ge*rard8Nadoral_ 
Goode DV Mry5p_. . 

Gweaesi Peat 

tobravSp 

KM Sairart 

HXA9aug HK5250- 

*K*C*ILroJll 

Wog A Staoon 20p _ 
Mcmwan, Serpen L. 

UoydiLl— 

MCdrtSS 

ManwuFn 20o 

Merovy Secs — ... 

■MdUodEl 

Do. 7 Vk 83-93 — 
DoJUMitiito — 
Nat AosL 8k. AS „ 

to Wen. Q 

Ot&xnm Baric £20 — 
RecwWcNdglSAS26. 
RoODcMdlUHIdgi. 

Do. Warrants 

Royal 6k. cdScsL — 

SdrodenO 

Sec Pacific SIO 

SnnnSLAubya 

SunuraChand.il- 

IMnlhowQ 

Wefc Fargo S5 

WesttacSAl 

Twnvn«20b J 

Hire Purcbas 


645 - B6» L9- 53 9.4 

348 36 g021S% 8 56 9 

05 [_ - — - _ 

268 27 ft T1035 - 5.7 — 

408 29.4 M12I 3.3 ■ *5 80 

385 Z.4 » 11X56 36 63 7ft 

420 176 9ftS - 34 - 

475 36 288B - ^7 - 

39 36 25 - 9ft - 

34 1X2 233 26 &4 6.4 

OOVI65 .12% — 2.9 — 

09 206 *015% • 4.7 

039*155 n2t% - 22 - 

14 1X2 162.73 24 4J 138 
.ID m - - - 76 
221; 35 06.41a 16 205 38 
301 36 132 — 65 — 

87 lift 1X25 - 2J - 

62 36 7X4 2ft 12 168 

137 L7 60 — 65 — 

273 176 1X50 ♦ 68 ♦ 
6**j 19 4 OMlfte - 58 - 

268 ID -12 US - 64 - 

158 135 8ft5| — 7.7 - 

490 256 148 ♦ 43 ♦ 

405 1X3 617.7 3ft 66 62 

OVi xl2 51132 - 55 - 

23 15.4 TLC £4 bft 86 

430 IJ 416C - 56 - 

398 1X3 255 13 9314.4 


Jw AagtAnentiani lira 307 D76 

Jm to Anther Chemcai UO 294 

Jriy oa Arrow Owmieati 54 294 

Xdy BASF AG DM 50— l^* L7 

Jura Bayer AG DM50 fSJV 206 

AordOa Stgoet In*. 188 - 

May No* Bmn Orems lOp — 1U 15.4 

— Bnt. Benrnl 10b 13 780 

Feb. Aog But. Tar PnL 10p _ 182 17 

Ok July CannnglW.) 71 US 

Feb July CoaPte Group 226 3 h 

Jar. JnlyCoKK Brdl 135 US 

Jm. July Do. 'A' NV X14 US 

Oa Jm Cary (Horace »5p U 29.4 

Dk Jaty Crooa InL 10p.._ 116 US 

— OaDefd. lOp 82 — 

Aaget fOefciurGraai Ba 15.7 

Mar SrarEUH&Ewrart 171 28J 

Mr Jn Se DeEngebwdU.S51.0Q. E28V126 

JW July Fcaeea Minsep Ul US 

Wne Dec Hahtead (XI lOp 78 154 

Mr Jo Se D« KerotJer IndU E27V *6 

Fb My AugH«*«r lrt50p 368 17.9 

June Uaed«DM5 534 55 

Jim Dec Do-RraDptUn.Ln.- E207 36 

Dk Ally Holt Lloyd MlOp — 75 U5 

(to- Arad I rip. Chen. £X; 160 1X3 

Frn to De. 5pcFI.il 45 176 

Jem to Laporte Indc 50o •— 210 294 

Jw Sept LKgh IntKefls 5p — 886 15.7 

tons HfleborilOp 128 MX 

Jily Feb McnxaiHIdgs. 250 L7 

September 4Mortey IR. H J lOpJ 31 167 
April kora fuck. VHr-H). 04V 19.4 
February FerovnAB ’6’SklO ITS 2BX 

Mi July Ptysi JOB 239 176 

Apr. SepL RanHraWm.lOp — 252 25ft 

to to RemdcdlOp 134 253 

Apr- to Sera. Agric tads Q_ 217 25ft 

- SraiBPOL1200 1Z3 715 

Mar Oa Suwart Ptastks. 1U 28X 

to Ibogv Banleu 10p . U 15.4 

Jwe Wanlle Storeys lOp- 163 135 

1 (to to WoeteriMhnr Vork .. 265 253 
Jane lYorirtm Chews. ...J 62 BS3 


»4! L9| 8 58 8 

7 |*fll0flj 0 4.4, 0 

I61 »1«%J 0 3.4) P 

7fti 18 95 7.9 

14 35 18 4ft 15 3 
80 

7 35 9 40 f 

15 35X1 65 Uft 

b 6*3 JJ 4ftlX2 

IS *02.9 4 9 1ft 

IS 402.9 5T.7.9 

I * hXOl 38 7.1,61 

is 70 X* ailiai 


to NpriMS E'ec Ganat. Up - 38 154 

January ’H^nlaroEl 20p.. — 15 U5 

- ftoWrude El. 10i_ 12 11*82 

— IBL 10d 1*0 - 

- -Hem id. 5rillfc- 38 - 

Mw Oert ibik Group 10 b _ 30 UJ 

Jriy 4IN5TEM lQo 178 L15 


28 47136 
26 2ft 17.7 
- - 32.7 

53 lft 158 


TekAMKuei lOp,.: 
TbyocoDnlO 

T tort 

Tyzact Tflrtie* 

TyackIW. AJIOp. 
Urt Swing 10p. — 
U«LW»tGiObp™. 

Ww(l 

Jtaar Pnxtacts 

Jbsper. 

HaO.It 500 


II 

sn kto 

40 Q67 


05 5.9 U 10 .1 to- to 

MS 23 51 105 *9» «o 
152 28 Gt 93 Jw. J*» 

30 Bft 3J 38 *5 

■ 163 28 19 364 *«• , M 
MIM5 •'43110 to 

259 32 SI 68 ^ .. 

'-35 2b bi Bft - Ok Jm 

S3 “ Apr. to. 

705)69 Li 58 S**- 

7*24117 36 75 J«- 5dJ 

fL5j 28 23 88 Jw*„f« 
— I _ ^ JJ j MaJuSrita 

♦8028 36162 to te 

10X 2ft Si 193) Aw Dec 

46 lft 80116) £ to 

30 Oft 41 — Aw. oa. 


H »4 JSi 26 JB7) 
«« 

U |M32 01 4 U 7 

71 Rft J8S20 Tl 9.7 
10 PUZI U 0 6 91 1 
9 P&4 015 6 UJ * J 
Witt uQ54c 17 II uy 
40 g53 M * 93 Or 

33 E.4 hSS 33 3.7 1X1 
« [294 433 13 73158 

da eu dsu n ltiau 
E26 55s ♦UOC * 4J ♦ 
M I- bg*55 24 41 4ft 


Wv(l 

MdUVniu 

t u.te.itaKto* 


Sft 

ir Clap. USB 

votaouap 


100 7SftP.T3.nJO 3.4V 
318 Oft •saSu X*M 
SB US I 125015 9X82 
M8 U5f *d9(03O 8046 

tt-33 

JS-S'JSU Sk 

*5 16 -ec 38 1 95108 
64 17 321 LOhllluO 

74 Uft 495 16 93X2 

■ ai * 

JSIL5.4 . li 0.9 73205 T 


Jar Auglrn.Sig.4Can.10c. 260 

Oa. Aer-Jaurt Straw IS 

— *KI**-Tfk»*5p_ 87 

May DecDtadelri 155 

July JartLPA Imtounw 78* 

— HLastr Lab 5A850 _ 45 

May OaLtc ROrqeraucn — 257 

April [Loaca 10c 130 

Dk JidylsriwElK 128 

Jaa AagtMKEtaanc 250 

Jn JUytaMMT Caagrtm V- 145 

Apr OalMritarware h* 10p_ 60 

I ) Moncn m lull. lOp- 185 

to NoJmk«1Qd-_ 240 


XI -M0 38 


.9 . HD 38 4' 14 
b »18%J 28 0.4 - 
b Q104U — Hi - 
15 3.7S 16 73 1X0 

J 730030 63 64 
6 AS « 2X1 - 
'4 bbStfl 25 3ft 1 <12 
ft 30 23 44 13.9 
X bgXI ♦ 48 ♦ 

1 TS27 3 J IS as 
ft gifts 36 45 16 
.4 04% 60 2J 63 

IX «QX32% qaft XU 1_1 
6 3J2 4.’4 1.9 166 

ft 165 ♦ 58 6 1 

3 2XJ 3X 23 lift 
ft 183 U 81(116) 
15 - - - - 

3 TrC-43 38 32146 
A Oft 35 L7 208 
5 uSJ) 27 4.4 108 

J 7.75 Z6 «ft 12J I 
3 L79 24 40021) 


July Jan Micro Bus Sys5B — 

Jn. JufyfMcroBlmRtnra — 

— Micro Foots 10p_ 

Asgtat Mcrogen Hldgs. 5p- 

Jaly HUmMAKlOp— 

— iMK i ra wc Sp- 

July Ml, ns 33 lOn 

— Mori Carp. I 

— HI nemos LOc — — 

July Motyn ?0o — — — . 

Ja Ap J* 0dMotoroaS3 

Fe6 StpdMulutane Elect 

Decwto Murray Etaetronlei- 

August (Murray Tec*, low. _ 

Ok NECCorooTSD 


130 15.4 
128 15.4 
250 lft 1 
145 16 f3 
60 15.4 
115 - 
240 15.4 g 
U BJftgOO. 
75 135 1 

310 135 7* 

110 - 
200 L7 7h 
200 !9.4 
B 253 0 

350 176 2 

510 ’ — 
■TI- 
TO 135 
06V 176 OK). 
50 28.1 2 

60 HU gO. 
12 16 | 
270 296 QX 


3 lft 33 03 43 

5 05173 0.4 338 

1 25c 78 0.7 205 

ft 70 0 66 6 

■06 4.7 XD 306 
i4 10X lft Sft 126 
ft 2.45 33 5i 93 
- bQ5% 36 2i 9.9 
i4 J2J 27 6' 73 
A U 93 13 143 

.4 15 64 10 123 

’ 10ft 28 508ft 

r f3ft* 3 ft 3ft Uft 

.4 3ft 40 73 4.9 

35 ♦ 27 ♦ 

.4 g2.4 4.4 14 23-2 

12 9003% « Z3J ♦ 

S 175 36 3J 118 

5 7* lft 36 CL5fc62 

50.4 

|b2i 38 U 3X4 

4 3ft «6 15 155 

3 0.75 67 3ft 65 

6 27! 58 13103 



■yWBfOnlQpJ 

tS-WJftftr—J 

•Rtnl2Vp_J 

«aa 


155 M 0 

103 US 3C Oft 4J — *1 

UO >1X2 7ft5 6 8J ♦ to 

27 WO M0.7! 3.4 4ft &2 ** 

12 16 OJ - U — toe 

O 154 25 XT 7ft 4.4 ^ - 

50 1X3 25 7.7 73 - tor 

77 V *823 25 15008) to«c 
10 135 Sft 23 8.7 69 "*y . 

15 120 tot 

ZJ m — - - 36 - 


» . ... 3*>i 56 133 23 SJ AU 

idwlQp 17 >62 — — ~ 0 

L6JJ 7% U5 4ft ♦ 76 6 

72 Uft 4ft ♦ 7.9 ♦ 

US US 60 23 4i 127 

PratMb_ 305 15.4 10ft 72 4.7 33 

U 206 g2« - 293 - 


: I7CLSM 

Up 

oh»B*50_ 
i Hopper 5p- 


0021) 7014ft- B^^SSSSSCb 

2 EHa AtijUr .*■ ssssffi.- 


rttorlOp 

to96Gen5p. 
addne House _ 
jsette ABKSO- 

Luro Femes 

Do. em. 


FOOD, GROCERIES ETC Aw gtoAfllco £30 

JWyiAtptarSaltDlDp__j 20 JL7 10-129)- 

OdAmOGran B6 KU2 62*024 33156- u_ J "u..2!r S 

Sept Ass.0ffc.FdJ.3p— £14 L7 64 3.4 36 108 E rZZzZZTc-. ?£ 

Oa flss. Dairies Ml 1*3 9F27! 32 21 176 K' T r™7 |J St 

614 Ass. Fisheries 97 176 27! 25 4ft 1*8 “J 

r Oa Man. Grow 5p 405 Uft 1X2S 4 27 6 S 5 

Jri) ISNFrlOO OB - rilSS 38 25 1X3 JJ S SStwr* 7t 

^Barr(A.GJ ' 73 29 4.7 76 ^ ^ ,2 

Aug Bassett Foods 150 |78 673 21 6rt (86) _ 

Set*. BaltayifllVorfcslOp . 187015.7 267 29 36103 h- v* W 

Aral Beta® lQo 158 K3 TWft 27 27 19.9 S ‘ SJ 


^ 52 1.71 4 7ft « 

5.4 MKOc 23 62 78 
53 3ft 21 17100 

*3 ! !?♦ 

4 MBL40 - 46 - 

76 1167 Zft 6* UJ 
lft t4.1 315 33 129 
Ul 0.9 24 6! 59- 

.7 25 4 It 6 

45 .024% 4 3J 9 

35 43 38 Sft 73 

4 5% - 5.7 - , 


ljj **.J J.U XM IM JU- 

mu 5% - si- M 

J40 135 t2J 43 X3KX7 

185 1X2 7281 33 30 8J 


DRAPERY AND STORES 

SR Hldgs 440 Uft 950531 10 13J 

WtbeierestlOp— 14 - b 20 25 3014.9 
tcsbJtireAcrylOP- 23 JXIO - -lU6 

'lebcoelOp 52 fUS 10 24 1 4j|l3.9 ; 

ie* Utflgi 


HtortamEtae.5o_ 230 
Horsk Data ’A* NX20 . DO 
(WorthamberSp — US 

WhTriecemll 07 

ScrentasIOp 00 

fttofl l wOT i— m SP- 250 
FPeniySGUesInil.- MB 

yPerkom lOp 50 

»erki»-E)wr4pc — £231 


255 13 
(J7ij% 37.4 
UDV% 37.4 
TQ25C 28 


MB' Uft 1156 
79 V 25J 9.LX 
10 25ft 10-11 

021*4057 10.40 



E17 235 UDV%378 
240 5i t<C5c 28 
M5 0X3 236 34 

£79 fi26 035% — 
0WJ6 OJXOC - 
95 pM7 456 - 

262 035 tft85 33 
078 E53 165 — 

C19V*&7 bOJxa — 
46gi 20 - 
450 054 280X9 

m pft j?c - 

048Vp6 QS216 - 
245 074 CPU 29 
zn Olft 40 ♦ 
>, Lessing, etc. 

H 3 1022 

i XUU^-' 
' 20 £0 
X 1.40 ♦ 
3 10023 

115005.7 W2.a 32 


rtrwagtlOp...... 

Ore U) ’A’ 

rtlord IWnO 5 o_ 

tafls lOtr- 

idyShapmSp-- 

maTexL5o 

mner 

.Home Sirs. 

■mlNJZOp . — 
tun Group SOp — 
rd 16' — . . . 

tan 'A' 2Qg 

kettSUDo 

sttaCG-B.) 
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Monk , 
build to last 
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Four level 
basement 
for Library 

A complex £5. 05m contract for 
basement works at the new 
British Library site. NW1. has 
been awarded to JOHN MOW- 
LEM AND CO. The work com- 
prises construction of concrete 
basement slabs to four levels 
below ground, using the top- 
down method. Some 125,000 
cu metres of London clay will 
be excavated floor by floor, 
working through access holes 
left in the concrete slabs 
Shuttering will generally be 
supported on dwarf formwork, 
the scheme being designed to 
allow for any heave in the clay. 
All construction materials, 
including 20.500 cu metres of 
pumped concrete and 3,825 
tonnes of reinforcement will be 
distributed to lower levels 
through access holes. 

Other operations Include 
breaking out temporary columns 
and the removal of Armco 
casings and gravel fill which 
surround steel columns Installed 
by Mowlem under a previous 
£5 00,000 contract These columns 
will be grit blasted, cleaned and 
cased in concrete. The contract 
is being carried out for the 
Property Services Agency of the 
Department of the Environment, 
under Laiug Management Con- 
tracting. Work starts this month 
for completion in December 1987. 
* 

SIR ROBERT MCALPINE MAN- 
AGEMENT CONTRACTORS has 
been awarded a £2.5m contract 
by The Royal Society of Medicine 
for extensive refurbishment and 
refitting of the old headquarters 
building in W impede Street, 
which will be linked to the 
Society’s new premises on the 
adjacent site. Work includes 
demolition of two lifts and 
surrounding areas. These will be 
rebuilt to provide additional 
toilet faculties on three floors. 
Extensive demolition will be 
carried out within the ground, 
third and fourth floors with 
limited demoUtion of partition 
walls on the first and second 
floors. The two mezzanine floors 
will be extended. The ground 
floor will be refurbished to 
provide conference facilities 
including translation booths. The 
contract includes installation of 
a passenger lift, two document 
hoists, central heating and 
partial air conditioning. Work 
has begun and is due for com* 
pled on in January 1986. 


BUILDING CONTRACTS 

Sun Life goes West 

John Laing Construction has won an £ 18.1m contract to bnUd 
a new UK hcadqnarteis for the Sun Life Assurance Company 
of Canada, one of the world's largest life insurance organisa- 
tions, writes Joan Gray, construction correspondent 

The new offices will be built in Basingstoke, on the Eastrop 
Roundabout site near the town centre. 

They are designed to house 500 head office staff and to provide 
what gun Life vice president Mr Maurice Bates describes as a 
“highly prestigious building to match the position that the 
company holds.” 

The development will include an Leaped seven-storey block 
connected by glass-dad link bridges to a rectangular five-storey 
office building around an enclosed atrium. 

The glazed atrium will have marble walls and floors and will 
be landscaped. The exterior walls will be clad In mirror glass, 
and the whole site will be landscaped to Include a small amphi- 
theatre. The structural frame of the building is in situ 
reinforced concrete on piled foundations. 

The whole development is scheduled for completion in the 
first half of 1987. 

£3.6m Wigan ring road 


FINANCIAL DIARY FOR THE WEEK 

The following Is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official Indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly on last 
year’s timetable. 


Norwest Holst Civil Engineering 
has been awarded a £3.6m con- 
tract to build the second stage 
of Wigan Ring Road (Eastern 
Section). The contract was 
awarded by Greater Manchester 
County Council, for construction 
of about i-miie of 10 metres 
single carriageway road, and 
about 1 mile of dual two-lane 
carriageway road in flexible con- 
struction. The contract includes 
traffic signal controlled junctions, 
associated bridgeworfcs, earth- 
works, drainage, street lighting 
and other ancillary works includ- 
ing major service diversions. The 
work is due for completion in 
June 1987. Scholes Bridge, which 
carries Millgate over the River 
Douglas will be redecked in 
phases with 11 metre span pre- 
cast, prestressed beams; Powell 
Street River Bridge will be 
demolished and replaced by a 


wider bridge to carry the road 
over the River Douglas. It will 
have an 11 metre span with semi- 
mass substructures and a com- 
posite weather resisting steel and 
concrete deck. Central Park 
Footbridge over the River 
Douglas will be redecked in rein- 
forced concrete: Great Acres 
Bridge will carry the new road 
over a realigned River Douglas 
and will have semi-mass sub- 
structures and a composite 22.6 
metre span weather-resisting 
steel and concrete slab deck. 
Great Acres and Powell Street 
bridges will be faced with 
natural stone partly supplied 
from existing masonry recovered 
from the demolished bridges. 
The remaining three structures 
are reinforced concrete retaining 
walls and two will be faced in 
brickwork to match their 
surroundings. 


£5m for Balfour Beatty 


BALFOUR BEATTY BUILD- 
ING has received a £326,000 con- 
tract from Macdonalds Ham- 
burgers for refurbishing a 
building in Wilmslow, Cheshire, 
■nri from the same client a 
£232,000 order for fitting-out a 
restaurant at Wallasey on 
Merseyside. 

Building construction contracts 
have been placed by Josiah 
Wedgwood for a £928,000 exten- 
tfon to its works at Longton, 
Stoke, and a £197,000 contract 
for an extention to the R and D 
department of Baxl Heating. 

Kent County Council has 
placed a £3. 11m contract with 
Balfour Beatty Construction for 
reconstruction work on the 
Swanscombe to Pepperhill section 
of the A2 trunk road for com- 
pletion in 16 weeks. 

Whitley Moran and Co has 
received a £418.000 contract from 
the Merseyside Development 
Corporation for further under- 
pinning and repair work to river 
and dock walls in the Albert and 
Canning Docks- in Liverpool. 
Rockflli, pressure pointing, drill- 


ing and stitching, grouting and 
sprayed concrete will be under- 
taken. Balfour Beatty Is a 
member of the B1CC Group. 

★ 

A £1.9m contract to renovate 
parts of a 1930s art-deco building 
on the A40 road in Perivale, 
Middlesex, has been awarded to 
TAYLOR WOODROW CON- 
STRUCTION by Hoover. The 
contract calls for the design and 
carrying out of renovations to 
three sections of the building, 
which is Hoover's UK head- 
quarters. This will involve con- 
verting a storage area into 
offices, extending offices and 
providing a computer suite, 
including heating and ventila- 
tion. Work is scheduled for com- 
pletion in December. 

* 

R. DURTNELL AND SONS, 
Wes ter ham, has been awarded 
the contract for the construction 
of an office development at North 
End, SW6, for Bede Securities 
at a value of £420.000, for com- 
pletion In May 1986. 


MONDAY JULY 29 
COMPANY MEETINGS— 

□arsf Estates Cresrwnt Home 77-79. 
Chrbccbursn Road. Wngwgod. 12 OO 
Ivory and Si me. SnerlUn Hotel. Fmtital 
Saw re. Edinburgh. 12.15 
Marshals Halil**. Hall Inn. Soullwrram. 

Ha Ilf as. 2.SO „ , , 

MtdUird Marta. Banbury. Sur Irani, JWn- 

bury. O*on- 12.00 _ , 

Norerot, Sowers Wood. Beaainv. B*»k- 
iblrc. 12.00 , . 

Reenld HvAe Park Howl. Knlohtsbnda*. 
SW. 1 1 .45 

T«< Abrasives. Great Eastern Hotel uvtjp. 

oooi St"jet 1C ’JOD 
Whitecrort. 51. Wafer Lane. Wlatxf ov. 
Chnshre. I? 1 "*" 

BOARD MEETINGS — 

FlaMs 

Arlington Motor 
De Brers (Andrei 
Edtliou 

Fouitv Fin T*t 
Ewart N«w Nrthrn 
Merry down Wlno 
Norton Ooe* 

Tiroes M»n»"ed Currency Fd 
TO-nklns IF. H.) 

inter iron l 

Mllaeqti 

Greons 

Temafe Bar Jnv Tat 

DIVIDEND A fNTEBEST PAYMENTS— 
A.R Television 5.9SncW 29759 

Bnnv*ot Fits Daw Debs Sees B 

1996 *721. Id 
nn-v of N-WA Scoria 17ST 
B -iU«h A C-mmonwMHh Shoplna ~-Zb 
Cambrian * On— al Secured FIJ9 Rate 

nb 1992 S4o*..29 

Canai^an Imornal Rank of Commerce ‘ S2rri 
Canadian Prellir list*. a DC Non-Cumpt 

9C ft*. dprNon.C-mPI L n * 7 *». noc 

Mon -Cum PI 1 1 march Tran sf) £ 0.679 
Caoltal A Counties S.7o 
r'ave* A Newman 7p 

Die Ercie Om-re-he Soarcasse Sub *Ho 
Raw NtS 1907 *44". 

Flcetrnnle Rrotel* 7 0655 b 
F nollsh A Inti Trt So 
F-aklne House 1 .Op 
F*amlna Universal lov Tit 6t> . 

G^idlmS" Enrnhe*-m BV Gtd FI to Rate 
Ca n Nts IQ*" *455 

ftaiSSfl-H Rank "to Rate Nts 1991 S*S5 
I acts (William! n.Sp 
Iminn «rn»tl*h Finance nop 
M.rkrio Witwatersrand (Western Areas) 

Midland Intern Fin Sew *V Gld FHO Rate 
Pn 199T *45.5. Gtd FltO Rate Nta 1904 
S4R1.S4 

Northern Sees Tst 1 4o 

Portsmouth A Sunderland Newsoaoet* 3» 

Rothschild (J.1 3P 

sSSS? I?,? Vic* Gtd 7 Fits Rare n„ 

2004 S448.R* 

Tenuir-DoiTilolo- B«-t 20cm 

Tubes De Acero D* Me* Ice SA Fits Rat* 
Nts 1 0ft9 SI *0 n 69 
n-lted Sorlno A Free! OJv 
Wadding ton (John) 12o 

TUESDAY JULY 30 

House. 

Caoe^du^ei. fte/W HoteL KnlghtS- 
brldge. SW. 17.00 „ 

Dominion Intel. Inalituln of Chartered 
Accountants. Moorvate Place. EC. 11 00 
Haden. 7-12. TeviStOCIC Soo»*e. WC 11.09 
Hambros. 41. Bishop — ate. EC. 12-30 
Investment Co. 16. St Marti ns-Le- Grand. 

Are?, ’’c baring Cross Hotel. Strand. WC 

PrlwtS 0 of Wales Hotels. Prince of Wales 
Hotel Lord Street. Rou«hport. T7-QP 
Southwest Resources ln«l*»te OfC bartered 
AOCOU n cants M nnrgata “lace. PCI t 
TR Property In* Tst. 2. PeddN Dock. EC 

VVehJt I -rt us trial In* Tst. 24. Austin 
Friars. EC 10.00 
BOARD MEETINGS — 

Ft—Set 

Maearrtivs Pharmaceutvau 
New Court Natural Resources 
Stavert Z loo mi la 
Interims: 

AC Cara _ 

Aartmaon Bros 

^^D^.N^rt^PAYMFMTC- 
British Home <tn-e« 9eeCnvUns 1993 «.5ec 

3&SSS?WgSi. 

£SSSl*im| ,, Te5i J NV Gtd «itu Rate Ml* 
1900 *44.94 
In-lion A C'eiaMt 1.7 b 
M iles 33 7.75o _ . 

cnl-less M-telcrn*t )» 

Tnr Inv T«* Si-prDb 19BR-*H) 2.75PC 
Williams <Re*i Leisure 0.42 b 

WEDNESDAY JULY XT 
COMPANY MTETINGS 

Ana I o- Nordic. M<w»/d HdteL Temple 
Place. Strand. WC 1 2.00 
Bower, 44. Glaasferd Street Gtaaoow. 

Coalite. <avov Hotel. Strand WC 12.00 
Eoultv Consort ln» Tst. New Court St 
Swlthln's Lane. EC 10 JW 
Estate* & Agency. 116. Pall Mall. SW. 
1 2.00 

Halma. Dorehesier Hofei. Park Lane. W. 

Hnft°Uewl Inti. L'ovd* House. Aldertey 
Road Wllmsiow. Cheshire 2.30 

Illingworth Morris. 76. Shoe Lane. EC 
1200 

Plikington^ Brothers. Present Road. St 
HHtotwoq-Park Lane. Parte 
-RFd!*' 'l4?ao.*S? Mara -Axe. EC 12-00 


6CO Grp. Hamilton place. Park Lane, W, 
ft SO 

BOARD MEETINGS— 

AIM 

Fmalst 

Caladenian AtKd Cinemas 
Havelock Eu'ODa 
Mercantile House 
Sm.th (Davit) S.l 
Trent Hid os 
la ie r liin : 

Cons Tern Inv 
come m 
Ford (Martin) 

Ocean Traas and Troa 

DIVIDEND A INTERE5Y PAYMENTS— 
Airflow Streamlines »OncPt 5n 

All-OO-e H 5—1 7oeL» '994-99 3=;pc 
Alliance Prppertv R.;pcDa 1997-97 4*, DC 
Alliance Tst S'-ocDb ’9S0-8S 2'toC 

Alpi-e Soft D-inks Uo 
Anglo- Indonc-ian So 

A<sociai«4 Fisheries BuocLn 1991-96 
4Jpe 


■ETEC ?PCCn»Pf I99f-R4 4o 
Bare lavs OvamniS Inv Gfd Fftg Rate Nts 
1995 *727. B 2 
"ealfie names' Go-Pf 2-ie 
Beater (C HI h'-ocCnvUrt 2C00 C.OSzOSc 
■sMrlue 7 DC Pi 4 9o 
n— tails 5 -pr.Pf 1 S75o 
Rilton (Percy) R.5o, Actum 0.1 B 
Oraithwalte A Co £ -wnr—r* 5.1 p 
Brapw'i -CD) ISpcCnvUns 1993-03 
s.H27397e 

Brl>*n»,. Arrow C<-vUr> 1995-2000 4i»oc 
■ rlrlsh Car Auction - _75o 
British D redoing SorUns 1091-58 4or 
B'ltKh Petroleum BsePf 2 8 b. Qoc2ndP> 
5.15B 

B'lvton ecatn c orQb 1983-88 3 DC 
■rtnrtf Inv Tst <» 
r PS Co*nD*,tor 0.1& 

rslednniv I-IVS 2.1b Foe 1960-35 3 PC 
Camstcii S-UD 62. Sets 

C>»,rni & Ceantfcs BUBcCnvUns 1999-04 

i;k 

Crrl-sj. Cape) A Lt-nnjro *.^5 b 
C irflon Communiratlont i o6n 
Charter True A Aoencv 0.7975p 
C-ase Manhattan Jvn Bank Carp FW9 
R>te Nts 1993 544.94 
C-’leorp Pr-son--n.Pewnn Inc Gtd F'to 
Rare 5nb Cap Nts 190* *77011. Gtd 
FIto Rare Cub Can Nts 1»97 9775 ?' 
CornWrei EnotlNi S’nres 7>.ocPi 7 Ti 2Sp 
Cook A Wans dhocUns 1967-99. 4*>CC 
r-oda Chetnirais intnl EocPt 2. 8p 
CrylBlate 1 .54 d 
rie La Rue 2'.75n 
newhirsr >IJ > » TSoeP* 4 B75o 
n-avtc-n Japan Tit nocPI 1 4n 
elSwuii.MoDoe- aoeCnvPf 1992-04 5.6«<'D 

Enoi-,1 & Senttis*- Investor, i»;Ob 19B2- 

1089 7 nr. SncOb 1982-e9 Z::bc. fi':PC 
Db 1o°5-B9 il-oe 

ftnv Water 3 toe PI 1750. 2 4«orPt 

t 226 b. a.inrPf 14*4-66 2.1 p. 4J)2 SdC 
PI 1986-88 2.01 25p 
Falcon industries lOoePI 5o 
Flemlno Jwrw (»v Tst SocPf 1.75P. 

41-prDO 1085-90 ni.DC 
Fleanlin C's'prr 4 WMI Uo 
Foijel Intel Bocllns 1 96“ -91 4pc 
Feseco Minseo qi.neCnv2ndbf 4.1 25 D 
lOPeCnvOM 1990-95 5pe 
r.irna- Boorh RpeCrvl/ns 1985 4!;pc 
Garrinn-e I -lo-r* ,tio— R Fin 4i<pePf 
1AB7SP 5l*f*rpf 1 «575p 
rtomme 6.7SK P* 3.37So 
Orpif CUn««l (East! lOApelrtPf UJH 
Guildhall Fropertv 6 iPCDb 1990-95 
4~i>K 

Hamoros Inv Tst 6^pcDb 1981-86 3ipc 
Hanover l-vs 70 
Hartwells 7.62P 
Mid (Phllle) Irv 6.65 b 
H ookinsi-ns 5,aocPI 7 47 5n 
Hrtirt. 0/ F'asor A'-ptPf 1-575*. S -ocPf 
1.935 b. 7:.-BCP< 2 625b ‘xlH 1993- 
1999 3 pc. BwOClins 1993-98 4ipc 

Hudson s Bey C.i Sets 
Iceland tRepubtk of) 14:-pc 2Q16 7.2Soe 
Itne. Gen inv Tit 6.4e 
Katatnuoo B':DcUns 1987 4 ’mDC 
Kvnnch tc- & G ) O.Rd 
L ewis (John, P-o f »r*(es at-ocOO 1992-97 
a Hoc. IDPCDO 1991-*9 
Uberrv RorR* ’.la. 9^D«Pf 4.75 p. 7pe 
Db 1981-86 3Hpc 
Llnrejn PocU-S 1967-92 *« 

Local Authority 11~iPC 1985 5.B7SPC 
MAG High Income F<ird S.9p 
MeKechnte Bros Uprpf 7.1 D 
Maesffan-GNr'fvrt ~ kP< 3_5o 
Mirlev 61-pePI 2.275 b 
M ertesi- ’Jo 

Mottetfeigi- 9’apeCnvlfns TQfiR ii'c 
M Ventures 10.85PCDb 1991-96 

5.425 PC 

fHbom iRamael) T’anrOb 1993-98 
Owen Dwrm 6';peP< 2J7*o ALocOb 

«dP7.«7 3J-K. 7ocOfi (965'93 3'-oc. 
7 UocUns 1938-93 SHpc. SocCnvUnS 
' “66-91 4 PC 

PHH SScH 

*WS In-nl S D 

Parker Knoll PocOb 1 089-94 a I; DC 
Paul MK-ael I als-rewe a r 1 .2So 
Pantos 141-ocCnvUn* 1990 6laPC 
PUntat/on A Groerai Jp 
Pressac in SocPf S.25P 
Prince of WOes Herds IB 
P-Otnotiors House 0.7p 
Read mrnl £ Hoc OO ios3.ro 7-.dC 

S A U Rtores 3' RPC** 1.968750 
Rale Tllney SoePt 1 .750 
Samuel (H.J 4.7ocP1 7 35p 
Smtosh Eastern fry Tie IZHpcOb 2012 
kluge 

Smite A Nephew Assoc Co* Si^cPt 
1.925b 

Smites IRduSfrie* 7’-speDb 19R3-BP S'-m, 
11V.K 1995-2000 S\BC. 7i : pcCmUn* 
19RS-90 Sloe 
SoerhAwk 2^7o 

Suno— land a South Shields Water 9‘nxPt 
1 9RS 3 167P 

TR Pacific Basin Inv Tst 6l«pcOb 1997- 
70(12 Sloe 

TR P roperty l"p Trt 22e , 

-Tarmac DUpcUk 1990-95 4 Hoc 


Temple Bar 7oeP1 2^5pc _ _. 

Throgmorton Secured Growth Tst 7>apLDb 

ThrtSmoiton 6 T« 7UocP1 2.53750. 61; PC 
Db 19B2-86 JliPL 7UBCDb 1982-86 
3Npe 

Taotal 7 '.pell ns 1989-94 3 ,K 
TransamartCJ diets 

TrarSBOrC Development I2'meu«* 2008 

6 '.DC 

Tunstall Telecom 0 7p 
TvCJCV Turner 7'-pCPf 2 62SD 
VauK 6'-pcDb 1987-90 3UOC. 7 laoc 1987- 
1992 3 : «OC 

Weeks AsspdBtef O.lp 

Westeni Ground Rents SUocDb (56.TH7 

I. 625k 
W estland 3p 

Whitworth s Food 0.7p . 

WoMelev-Hughes 3a. 7ocDb 1986-91 
2 ‘.-pc. lOpcOb 1990-95 5oe 

THURSDAY AUGUST 1 
COMPANY MEETINGS— 

8 os votl Foods. Institute of CfiprteMtf 
Accountants Mgorg*** Place. EC 12 00 
Bradford Property Tst. Victoria Hotel. 

Bridge Street. Bran lord 12.00 
Srlitsi Oil & Mineral! WosttHirv Hotel. 
Conduit Street- w. 12.00 
Brown (N.>. Portland Hotel. Portland 
Street. Manchester 2 30 
Bulmer & Lumb, vtoorla Hotel. B r i d g e 
Street. Bradford. 3.00 
Cmporr rjameO. Burneuoe Mills. Kendal. 
Cumbria. 10.30 . _ 

Eobro Charing Cnna Hotel. Strand. WC 

II. 60 

Feedback. Crest Hotel. Beacon Road CrOW- 
hnrou ph fart Sussex. 12 00 
Gilbert House. Great Pastern Hotel Liver- 
pool Street. EC il-10 
Hante'os Inv Tat. 41 . Blshopsoate. EC 
12.00 

Monun CommunlnrtnM. Bar ecu ting 
Suite Don A Foe. Wimbledon Vlliaoc. 
SW 1 2.9Q 

S-Tclim* «i*»a lemro flofrun c»*f w-ro* 

RcauMOM Road. 80 It on. Lancashire. 12-30 
W— is PmuB mtl.. 20. AldermanMiv. 
EC 1 1 -00 

BOARD MEETINGS 

Pinal*, 

mack iPrterj 
piartrpn House 
bMrr 

Lo-hnn and Cart more Inv Trt 
Interim** 
naw-lavt pv 
Pe-keiev Tcehirlngy 
,-n-ctpne-* Paint 
Midland Bk 

** niViniNpA |MTr»tST PAYMENTS— 
A l -ven Hume l-tnl 4 TSp 
A liter* ronupn Pronartlte 1 OoeP* 

Ante-lean i-fo-nivtl-m Ttrhn. 1 .65Cte 
Ame-'ran M*dlc»l Intel ’ten 

American Moms’* A Telegraph 0-3 Oct! 

American Trt Rue** * 

a'va"ghni T l-n-pi 7 «t5d 

A-ianti' **v« Ts SdcM 1 -75n 

184 60 rP( 1.7ts 

*>«*etr Fond* 9 04p 

*n|l*OUlh 0.7OC1* 

Boroar a Southern Stockholders SocPf 
1.75P 

Bremner O.Sn 

C-Hcorn kfi.Pcts 

i->rv r>« ll wnw * AprPf 1 AD 

Cit* kite Ct'a’n n.4i p 

rnmoiirtaieo dee 2"C 

Cnnwtlldated Cu Bulfonteln 4. Sets 

CO-tl-HItet 6tB*lniterv 1 ,3 b 

n»ln«v 4 «5PCPf 2A36o 
na-leli A Sou* Bre—rtc* 4»-ncDb 2Uoe 
0-tte-x»mt 6'tPCAPf 2-275 p. 7DCBP1 
1 225 D 

DMve* Harbour Board 4 V pc Ob 1976-93 

rvi-ton Cou«olld*fod 4i*ocPB 2I*PC 
Dunlop Textiles 6 k; DC PI 2.275D 
Edieburoh American Assets Tst dicpcFf 

(irtteic 0 * General l"V 7UocOb 1987-91 
1MC 

Fstatei A Aoeucv *0 

Prmeoue- 10pc 1989 60c 

FAC Alliance t-v cn-Ob 1985-90 3 pc 

FI a! nr* One 1 Q S9 4.5bc 

First Scorrlsh American Trt 3*-oeW 1 -7f P 

Flem<*0 Mercantile Iny Tst 5 DC PI 1.750. 

Fnrolnn Inv Trt FneDb 1985-90 

71JDC. 6i*pcOb 19*7-92 3* pr 
Greet 1>'X* water Authority Shoe 1986- 

Grlrid?i3'. 8 ?nro«ru*ri»e BV Gtd FUR Rate 
MIS 19" 4 *446 1*2 

Hawker Slddciev Siiocpf l.WSo _ ___ 

H*nwnrth (J.) * ^*n 6m-Pf 2.10. 7 dc 
API 2.4kg. 1 0ocBPf 1.75 b 

Herrrnriwhf-e County Council 6 Apc 1985- 
10P» 3Y7SK 

Hospital Corn I5et* _ _ . _ 

I m Deri*' ChrmP-ji l*rio*trles SocPt 1.75o. 
S'tncUns 1994-2004 2i.DC 

jronrose. S< Prinees Street. Edinburgh 1DPC 

pi So 

K*nuiii* — o*>*e — Pankkl Fftg Rate Cap 
Nts 1992 *23.11 
Laird S'-ucDb 1981-8* 3tpc 
Law Debenture 3 *kpe»l 1 .925" 

Lewis (John) SpePf 1/730. 7 d<M ?«• 
Lewis (John) Properties ApcDb 1971-85 
Zxx 

Lincoln N'*'oriai Coro 46ctx 
M ala>S 1 < Mlelno Coro 0.H631B 
Manchester 1891 3pr 194« ' I -Sue 
Merchant* Ts* OUnePt 1 k7«p_ 
Metropolitan Water SpeDb Upc 
M tcroaen 1 .5n 

N*wr*«tln A GMc*h*nd Water 4nCDb Toe. 
CpcOb 5 1 -DC. BpcDB 1907-94 4 DC. lOpC 
rib in*).!* 5 DC. 1 1 1-pcDb 2004 SkN 
Nlror 76ctS 
NVNEK I.GOrte 

Outwlcb In* Trt 3.*pcPI 1 .73o. A.2pcP1 
7 in. S.476ecPf 2.7I29P. lOpcPI So. 
kliBcOb 1985-90 21.BC. B>rPcDb 1985-90 
3 iwpc 

O'jcto— Central Railway IstMMDB (Gtd 
bv CU 2 pc 

Shell Transport. Truofuo 7pc2ntfP( 2-450 
Sldro* 7l-ecPf 11961*861 2 6250 
Slough Estates 7':DCtlh 1985-90 3«*PC 
*oKtnwe*tern Bell l.SOet* 

Sutton District W*ter 7 PC 3. So. 4 Jm 

T6 ,45 |«I ( 3 |L 5 ‘5b V R| P 4'iPCDb 1982-87 
21. pc 

The Times Veneer O.Sp 
Tiger Data S»pcPf 0. 05 Sets 
Torchmark 2 65ctS 
Union international lOocAPJ 3,Spc 
UA Debenture - 4.8hCPf 2.3» 4 ApcDb 

1999 2 WC. 31. DC Do 1999 2WC 


Financial Times Monday July 29 19S5 

INSURANCE 

Spotlight on who 
pays when a U.S. 
insurer collapses 


BY W1LUAM HALL IN MEW YORK 
THERE seems to be adUttMR S Is 

B. Hall, the U.S. HalS^Poit® “ »» ^ «» 

broker, and how some people . lability is limited 10 

in the insurance infus*, In the 

the company’s recent behaviour, its 


HaU, which is based in New 
York, announced two weeks 
ago that it would not challenge 
an official order to liquidate 
Union Indemnity, a small New 
York subsidiary which special- 
ised in insuring construction 


contracts Thus Hall focussed .and I am not sure they will be 
attention again on the subject found free of any further liabj- 


of who pays the bill when a 
U.S. insurance company col- 
lapses. 

The New York State Insur- 
ance Department says that, al 
the end of 1984, Union Indem- 
nity was insolvent by $138. 5m 
f£98-9m). Frank B. Hall says 
that the figure is far less and 
any way the total amount is 
academic because its exposure 
is limited to its $14.5tn invest- 
ment in the unit. 

Many Union Indemnity policy- 
holders and several State insur- 
ance commissioners are un- 
happy. not surprisingly, that 
Hall would even think of walk- 
ing away from Union. 

The concern in the insurance 
industry about the Union 
Indemnity affair has not 
appeared to affect Hall's share 
price. In spite of its well- 
publicised financial problems — 
HaU was forced to cut its divi- 
dend in late 1983 — the com- 
pany's shares have been hitting 
highs in recent weeks 

With the recent sharp 
improvement in prices in the 
insurance industry, which 
generates higher commissions 
for Hall’s core brokerage opera- 
tions, investors are clearly bet- 
ting that, after four years of 
sliding profits, HalFs earnings 
are poised for a strong recovery 
over the next few years. Also, 
the decision by Mr Saul Stein- 
berg, the corporate predator, 
to take a 20 per cent stake in 
the company has provoked 
speculation that it could be a 
takeover target. 

The strength of tile Hall share 
price has surprised some 
analysts, given the possible scale 
of Union Indemnity’s losses hi 
relation to Hall’s balance sheet, 
which at the end of last year 
showed shareholders’ ftmds of 
$123^m, goodwill of $77.3m 
and long-term debt of S154.fim. 

Although the balance sheet 
has been strengthened since 
then by the debt and equity 
issues of the last few months, 
there is considerable doubt as 
to whether Hall would be able 


irs a«.vu. investment In the 
company. This is supported by 
several lawyers. . 

Not everyone believes that 
Frank B. Hail will be able to 
escape from the JJnion Indem- 
nity affair so easlij. If they 
do find some way to walk away. 


litfes, their reputation will 
suffer,” says Mr Tom Rosen- 
crants, the head of research at 
Conning & Co, a broker which 
specialises in insurance ****** 
and is based tit Hartford, 
Connecticut. L „ 

As part of an agreement to 
repay most of the group’s 
bank borrowings this summer, 
HaU agreed not to make any 
further investments in Union 
Indemnity or to issue any 
guarantees on behalf of Union 
Indemnity which would require 
performance by. the company 
before the loans had been 
repaid. 

The New York State Insur- 
ance Department, whoso case 
load of troubled insurance com- 
panies Is increasing, refuses to 
comment on whether it believes 
HaU would be liable for more 
than its $X4.Sm investment in 
Union Indemnity, if the com- 
pany’s losses were found to be 
substantially greater. 

The regulators have various 
options, including that of suing 
the directors of the failed com- 
pany and its parent, which Is 
understood to have placed 
insurance for its customers with 
the subsidiary. As a broker 
based in New York, Frank B. 
HaU is dependent on the New 
York insurance commissioner 
for the annual renewal of its 
brokerage licence, which could 
give the official leverage on the 
company. 

Whatever the outcome of the 
Union Indemnity affair, it has 
hi g hli g hted again the flimsy 
safety nets supposed to protect 
policy-holders of failed insur- 
ance companies in the U.S. 

Customers of Union Indem- 
nity who are based in New 
York will be protected by the 
state security fund, which has 
assets of about $200m. Policy- 
holders in other states, though, 
will have to rely on state 
insurance departments, which. 
Id many cases, lack the 
resources to protect in full 
policy-holders . of Union 
-Indemnity. 
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EUROPEAN INVESTMENT BANK 


(tbe “EEB") 

NOTICE 


to die holders of die outstanding YEN 11,400,000.000 
EUROPEAN INVESTMENT BANK JAPANESE YEN 15,000,000,000 
TA PER CENT. BONDS DUE 1ST SEPTEMBER, 1989 (the “Bonds") 

EARLY REDEMPTION ON 1ST SEPTEMBER, 1985 

of all tbe Bonds by the E3B 


NOTICE IS HEREBY GIVEN to the hoklers of the Bonds (the “Bondholders") that, in accoidance with 
terms aod conditions endowed on the Bonds (the'Coodmons”). dae E1B will on lsi Septembei; 1985,(tbe- 
‘ rotanpiioa daw' J redeem all of ibe Bonds then outstanding at IOQ V. per cent of their principal amount 
together with interest accrued to such date (being an aggregate of Yen 542^00 for each Bond of Yen 
500,000). Payments of principal, premium and accrued interest will be made on and after the redemption 
date in the manner provided in the Condroons against surrender of Bonds and Coupons No. 6 due on 1st 
September 1985 and ail subsequent Coupons appertaining thereto at the specified office of any of die 
Paying Agents listed below. Faflure W surrender airy such subsequent Coupons) will resuh in the amount 
of such c5upon(s) bring deducted from the sum due for payment on the redemption date. 

The attention of the Bondholders is drawn to tbe Condxtkxis and in particular to condition 5 which 
conuirn further details regarding redemption. 


FISCAL AGENT AND PRINCIPALPAYING AGENT 

The Industrial Bank of Japan, limited, 
3-3, Marunouchi 1-cbotne, 
Oriyoda-ku, 

Tokyo. 

ADDITIONAL PAYING AGENTS 


The Industrial Bank of Japan (Luxembourg) SA., 
25B. Boulevard Royal, 

Luxembourg. 


The Bank of Tokyo, Ltd, 
Paris Office. 

4-8, rue Sain te- Anne, 
75001 -Paris. 


Kredietbank S A. Ijixe mb otgge oi se, 
43, Boulevard Royal, 
Luxembourg. 

Tbe Bank of Tokyo, Ltd, 
6-3, Nibottbashi, 
Hangokucbo 1-dxjme, 
Chuo-ku, Tokyo. 


Caisse d’Epargne de TEtal du Grand-Ducb6 de Lmcmboure. 
3. Place de Metz, 

Luxembourg. 

European Investment Back 


DaudSMi July, 1985. 


Tenneco Inc 


HOUSTON. TEXAS 



1985 
(sour 39tfi 
conseeuthm 
year of cash 
dMtfemf 
payments 


The 1985 third quarter dividend of 73® per share on 
the Common Stock will be paid September 10 to 
stockhokters of record on August 9. About 206,000 
stockholders will share in our earnings. 

Walter W. Sapp, Secretary 


CORRECTION NOTICE 

| THE NIPPON CREDIT BANK 
(CURACAO) FINANCE N. V. 
US$ IMjOOOJKW 1Z%% Guaranteed 
Notes dne 1992 

Please note that fix notice of partial 


ob 15(b July 1985 ibould have stated the* 

nominal amount ofNotes drawn aa bong 

USS7,QQQ,0QQ pdodpal amount. 

Bankers Trust Company, London 
Fiscal Agent 


WORLD 

MOTOR 

CONFERENCE 

FRANKFURT 
SEPTEMBER 
12 and 13 1985 


The Financial Times 
is arranging 
a major conference 
on the 

World Motor Industry 
in Frankfurt 
on September 12 and 13 
timed to coincide 
with the 

Frankfurt Motor Show 
The distinguished panel 
of speakers will include 
Bob Lutz of Ford 
Umberto Agnelli of Fiat 
and Bernard Han on 


For further details 
contact: 

Karen Eve 
on 01-621 1355 
Financial Times 
Conference Organisation 
Minster House 
Arthur Street 
London EC4R 9AX 
Tel: 01-621 1355 
Telex: 27347 FTCONF G 


APPOINTMENTS 


Hancock joins Chloride 


Following the agreement 
reached between Chloride and 
Dunlop Olympic, CHLORIDE has 
made the following management 
changes: Ur Alex Stitt, chairman 
of- Chloride America, has 
resigned as a director of 
Chloride. He will be joining 
Dunlop Olympic when arrange- 
ments to acquire Chloride 
Incorporated of US. have been 
completed. Mr Charles Maekay, 
currently chairman of Chloride 
Overseas and a director of 
Chloride, has been appointed 
chairman. Chloride Power Elec- 
tronics. In this new role he will 
be responsible for integrating 
and developing Chloride's exist- 
ing power electronics and 
systems businesses in North 
America, UK and continental 
Europe. 

Ur Ron Hancock is joining 
Chloride on August 27 when he 
will succeed Mr Maekay as chair- 
man of Chloride's overseas opera- 
tions. He was until recently 
chairman and chief executive of 
Leyland Vehicles. Prior to that 
he was managing director of BL 
su bsidi aries in India and 
Australia, and later had respon- 
sibility from tbe UK for BL 
operations in parts of Africa. It 
is the intention to appoint him 
to the board of Chloride in 
October. Until August 27 Mr 
Ken Hodgson will be responsible 
for Chloride overseas in addition 
to his existing role as the group’s 
chief executive. 

-*■ 

’ Mr Peter Bnrt has been 
appointed a joint general 
manager of the BANK OF 
SCOTLAND and will take charge 
of the bank’s international divi- 
sion in November, In succession- 
to Mr James Young, who retires 
later this year. Mr Burt was 
previously divisional general 
manager, international, division. 
Mr Ian Robertson becomes divi- 
sional general manager of the 
international division. He takes 
over from Mr Burt later this 
year. Mr Robertson was pre- 
viously assistant general mana- 
ger, international division. 

* 

BANKSIDE UNDERWRITING 
AGENCIES, formed by existing 
management, has acquired the 
Lloyd's underwriting agency 
activities of Reed Stenhouse. 
The board of Bankslde is: Mr 
H. G. Armstrong, chairman; Mr 
D. E. Biss, managing director; 
Mr 1L G. Carter, financial direc- 
tor; Hr A. Monro, Sir £ E. 
Patrick and Mr B. R. Smith, 
directors. The underwriters of 
tbe managed syndicates are Mr 
Timothy K. Harding No 34. Hr 
Brian R. Smith No 45 and 177, 
Mr John EL Bristow No 310 and 
*09, Mr Steuart I. Hew No 342, 
Mr Norman F. Epps No 454,' Mr 
John H. Whit com be No 456, Mr 
2lvin E. Patrick No 561 and 566. 
*lr Clive W. Hanldn No 584, Mr 
ttartyn Callow No 380 and Hr 
Nigel D. Fean No 982. 

+ 

We have been asked to point 
3ut that Mr Peter Towle, who 
'ias been appointed chairman of 
5ecurieor Granley Systems, is 
manag in g director of Security 
Services, and of Securicor Ltd. 


Mr Alan Plumpton. deputy 
chairman of the Electricity 
Council, has taken on the addi 
tional duties of chairman of the 
ELECTRICITY SUPPLY PEN- 
SION SCHEME. He succeeds the 
late Mr Oliver Brooks. 

* 

Mr Timothy S. Lewis has 
succeeded Mr John G. Wallace as 
chairman of SECURITIES 
TRUST OF SCOTLAND. Mr 
Lewis was formerly a director of 
Scottish and Newcastle Breweries 
and joined the board of the trust 
in 1371. 

* 

Mr Derek Edwards has been 
appointed a nonexecutive direc- 
tor of BRIDON. Mr Edwards is 
chairman and chief executive of 
RTZ Pillar. 

* 

MASSTOR SYSTEMS INTER- 
NATIONAL has appointed Hr 
Nlno Cclone as vice-president of 
international operations, respon- 
sible for all Mass tor Systems' 
activities in Europe- He was 
vice-president for customer 
support. 

* 

Mr T. S. How den will join 
the board of RANKS H0V1S 
McDOUGALL On September 1, 
while continuing as chairman of 
RHM subsidiary British Bakeries. 
Mr BL Handley, manag in g direc- 
tor of RHM Foods, will become 
managing director of British 
Bakeries. Bir H. Mmh, sales 
and marketing director of 
British Bakeries, will become 
managing director of RHM 
Foods. Mr J. Kiuloeb, deputy 
managing director of British 
Bakeries, will also assume board 
responsibility for martreHny and 

Mr K. Marsh will join the British 
Bakeries board aa sales director. 
Mr J. J. Varney will join the 
board of British Bakeries while 
retaining his responsibilities as 
south-east regional director. 

* 

Mr Keith Davie joined 
HANSON TRANSPORT as 
m a n a gi n g director on July L 
He has previously held a number 
of senior executice posts involv- 
ing transport, distribution and 
warehousing for both Tate & 
Lyle and B.O.C. Tran&hield. 

* 

Mr BL B. Ludlow retires as 
managing director of DEVENISH 
REDRUTH BREWERY from 
September 28. He will remain 
as a director of J. A. Devenish 
and Devenish Redruth Brewery 
in a non -executice capacity. Mr 
P. R. Smith has been appointed 
managing director of Devenish 
Redruth Brewery from the same 
date. 

* 

Mr Ian Burnham has been 
aDpointed to the board of 
THOMAS SILVEY to succeed 
Mr E, W, Hcnsball, who retired 
recently. 

* 

Mr BL W. Beach and Mr 
N. D. P. Wood have been 
appointed directors of LESLIE 
AND GODWIN (ENERGY 
RESOURCES). 

★ 

Prof Gordon S. G. Beveridge 
has been elected chairman of 
the CREMER AND WARNER 
CROUP. 


BUSINESSMAN'S DIARY 

OK TRADE FAIRS AND EXHIBITIONS 


August 18*21 

International Craft and Hobby 
Fair (04252 72711) 

Wembley Conference Centra 
August 25-28 

Scottish Autumn Gift Fair (0784 
1204) Andereton Centre, Glasgow 
August 28-30 

International Software Engineer- 
ing Exhibition and Conference 
(02-240 1871) 

Imperial College, London 
August 29-September 1 
International Home/S how Video 
and Television — VIDTEL (021- 
780 4171) NEC, Birmingham 
September 1-4 

International Menswear Fair — 
MAB (0727 63213) Earls Court 

OVERSEAS TRADE FAIRS 

August 7-16 

International Computer, Tele- 
communications and Office Auto- 
mation Exhibition — INTOTECH 
THAI (04867 81084) Bangkok 
August 16-18 

International Men’s Fashion 
Week aod International Jeans 
Fair (01-930 7251) Cologne 
August 20*23 

Advertising and Marketing 
Exhibition — ADSEBV (01-487 
2983) Johannesburg 

August 24-28 

Frankfurt International Fair (01- 
734 0543) Frankfurt 

August 25-30 

International Heating, Ventilat- 
ing and Air Conditioning Con- 
gress and Exhibition — CLQKA 
2000 (Denmark 45 01 63 323000) 
Copenhagen 

August 26*29 

World Congress and International 
Exhibition on Heating, Veatila- 

BUSINESS CONFERENCES 

Current 

FQuwer Conferences: Marketing 
Insurance (until July 31) (01- 
568 6441) Cookham, Berks 
August 18-23 

International congress of nutri- 
tion and exhibition (0273 695811) 
Brighton 

August 18-23 

Dataquest: 1985 Financial ser- 
vices program technology 
directors conference (01-409 

1427) California 

S ept ember 2-3 

The Plastics and Rubber Insti- 
tute: Impact testing and perform- 
ance of polymeric materials 
(01-245 9555) 

University of Surrey, Guildford 


September IS 

Autumn Gifts Fair (01-855 9201) 
Olympia 

September M 

British Yarn Show (0274 724235) 
Holiday Inn. Leicester 

September 10-12 

Hire Equipment Exhibition — 
HIRE EQUIP (01-688 7788) 

Belle Vue, BCanchesier 
September 10-13 

Offshore Europe 85 conference 
and exhibition (01-849 5831) 

Aberdeen 

September 11.12 

Incentive Travel Exhibition (01- 
688 7788) Nereid, Loudon 


tion and Air-Conditioning (45-1- 
63 32 30) Copenhagen 

August 27*29 

Finnish Fashion Fair (01486 
IwOl) Helsinki 

August 27-29 

International Security Conference 
and Exhibition ISC/EAST (01- 
W1 5051) New York 

August 30-September 8 
International Audio and Video 
Fair (01-749 3061) Berlin 

September 1-7 

International Autumn Fair (01- 
463 3111) Ldralg 

September 6* 

International Fair — MACEF (01- 
242 7829) Milan 

September 7-19 

International Men’s and Boys’ 
Wear Trade Exhibition — SEHM 
(01-439 3964) 

September 12-15 

International Sports Equipment 
Fair— ISPO (01-486 1951) 

Munich 


September 9-10 

Oyez IBC: 1985 European ctm- 
f»ance on solid modelling (01- 
236 4080) Marriott Hotel, Wl 

September 19 

Tolley’s: Acquisitions and 

mergers (01-886 9141) • 

. London Press Centre 

September ll-ig 
Cambridge Business Conferences: 
easiness transactions with deve- 
loping countries (0233 354978) 

I C “ hri1 *' 

Rifik Research Group: Captive 
“stance companies' (01-236 

sSLS^ nwHM * ,>1 * 4 "” 

IPS oil 


_ - ■ — futures seminar: TtH» 
September 24 J*? 0 * 1 ®* 1 applications of oil 

Management Training Consul- tut Mf es trading (01-481 2030) 
tants: Successvl managers in v-* 3 ** C®*ti«rcaees Centre, ECS 
action (Leicester 27062) Conference: World motor 


Leicester 

September 4-6 

Frost and Sullivan; Integration 
of voice and data communications 
(01-486 0334) Stockholm 

September 58 

Reed Conferences; 


conference (01*621 2355) 

Ototii September 13) Frankfort 
September 16-19 
Labmafi: International environ- 
ment and safety conference 
£0727 51963) Olympl* 

_ September 20 

2J* MS* T^eEowsomist: Entrapreneurddp 


Ws second international ship in 

repair, spares and maintenance ing innovation inter®* Manor* 
conference (01-648 8040) Hw (SSftoni ** 

Royal Garden Hotel, W8 The New Piccadilly Hotel, Wl 

Anyone ttrisfchtff to attend any of the above n«.ti „*,»*** to 

*• orBmi *£ s Jz ssss ssS SW 
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WORLD STOCK MARKETS 


29 

Closing prices, July 25 



indices 


NEW YORK 


DOW JOKES 


July 

26 


July 

25 




July 

23 


July 

32 


Since Comp'n 


High Low High Low 


elnduslrt'ls 1357.0B 1353.61 1308.91351.61 1557.64 3359.54 Z 184.98 1359.54 41.23 
H me Ends 7B.87 79.32 79,38 79.73 79.72 80*55 7SL27 1,9 ,a ^_ K| 

Transport.. 68B.CQ 585.28 58B.B 6 SB. 27 701.9 553.03 702.6 12.32 

Utilities . 157.43 158.49 157'. 83 159.26 164.65 168.91 146.54 ‘iM.tfl ‘lO 5 ’ 

TmdingVoi '* '> !'* 1 * ** 4 « 

000- » 106.960123,290128,600143,63094,060 — _ . _ _ 


•Day's High 1365.59 (1359.88i 

July is 

Industrial div. yield % — 

4.61 


low . 1345.21 • 1388.6.* 

July 12 July 5 year ago -approx'. 

~ 5.14 


4.58 


4.59 




*.-• . 

: . 'i 


STANDARD AND POOR'S 


July 

26 


July 

24 


July 

23 


July 

22 


'Since Comp’n 


High Low . High Low 


Indim'ls— 214.47 213.97 213.27 213.94 215 21 215.83 128.24 215.83 3.62 

■ I8.li >4. I* MiJ/BS- i50 6 £2 
Comp's'ta . 192.40 19U6 191.58 192.55 194.35196.65 163.68 196.65 4 40 
■ • illlli '4(1| >11 7 85- .1 6 12 


Industrial dlw. yield 


Industrial PiE ratio 


July 24 
3.66 

Tz.oT 


July 17 

V.62 - 


July 10 


year ago -approx* 
3.84 


12.20 


11.99 


Long Gov. Bond yield 10.64 


10.30 


10.26 


N.Y3.E. ALL COMMON 


Rile 


July July July July 
£6 25 24 23 


1985 


i and Falls 

July 28 July 25 July 24 


High Low 


1 1 1.35 1 11.24111.13 211.89 113.49 94.60 
\H7j VVI. 


Issues Traded .1.986 1,827 2,041 i 

Rises-. 751 680 643 ( 

Falls 789 900 988 | 

Unchanged ...» 446 247 410 ; 

New Hishk.. . - — 

New Lows — — — 


TORONTO 


July 

26 


July 


July July 
24 23 


1985 


High 


Low 


Metals ft Minerals 


MONTREAL Portfolio 138.99 


2190.07 tl5.-2j 
2804.6 (36 7 1 

1839.3 *3 7i i 
2348.5 '8 li j 

139.33 t IS. 7) 

117.00 >' 1j ■ 




Friday 


NEW YORK ACTIVE STOCKS 

Change 

Stocks Closing on 


Change | 

Stocks Closing on 




traded 

price 

day 


traded 

price 

day 


Phillips 

Petrlm 2.691.400 

13% 

+ % 

Am Hap Sup .. 

. 1.048.900 

45 

- % 


Uncal . 

1.540.500 

31 

+ % 

ATT 

. 1.031.600 

21% 

+ % 


Merrill 

Lynch 1.444.200 

34% 

+ 1% 

General Motors 1,013.700 

70% 

+ 2 

1*9, 

IBM 


132 

+ 1% 

Mid-So Utl .. 

. 996.200 

14% 

- % 


Fin Cp 

Am ... 1.417.900 

7% 

+ % 

Baxter Lab .. 

. 842.100 

14% 




J 2^ 


July 

24 

July 

23 

19 85 

High Low 

AUSTRALIA 

All ord. n. i mii 
. Metals ft Minis. ■ 1 t BO. 

9W.6 

649.6 

S4I.S 

558.4 

935.7 

545.7 

933.6 

545.0 

941.5125*7. 715.3 7 1 

59i.6-20 5i 862.5,7.1, 

AUSIRIA 

Credit Aktlen -2 1 G2i 

97.46 

98.93 

00.67 

100.01 

105.73 i 17 0, 89.21 34 1 

BELGIUM 

Brussels SC 1 1 BO- 

2322.60 

2316.44 

2314.69 

2313.61 2384.12 -5 6> 2090.7 <18 1. 

DENMARK 

Copenhagen SE -3 1 S5i 

— 

214.69 

913.64 

£11.35 

* 214.89 <26 7i 156.44 -9 !■ 

FRANCE 

CAC General >31 12 B2i 
Ind Tendance ■ 28 I! M> 

\2EA0 

210.0 

123.2 

218.3 

124.9 

2(7.0 

124.7 

1 253.1 l31 5i 160.9 i8.1i 
180.4 (51.5 1 IM. 1 >8 1, 

GERMANY 

FAZ Afctien iSl 12 58> 
Commerzbank 1 1. 12 53< 

' 469.S2 
1,376.2 

470.62 

1384. 1 

477.6S 

14D3A 

477.07 

1405.0 

502.62-5 7i 392.39 i3 I. 
1486.2-5 7i 1111.0 -3 1i 

HONG KONG 

Hahg Seng Bank <31 iNi 

16(2.66 

1892.06 

1685.65. 

1673.63 IU92.06 (25 7. 1220.74 , 2.1 ■ 

ITALY 

Banca Comm Itsl. ■ 1972- 

S3 1.68 

347.62 

35UI9 

359.03 

359.03 '23 7, 22LS6 ,2 !> 

JAPAN" 

Nikkel-Dow 16 5 461 
Tokyo SE New >4 1 -EB> 

12648.09 12847.03 
1046.48 1044.6 

12777.03 12762.63 15040.1 >8 7. 11545.2 i5 1> 
1050.0 1042.1 I0S7-S5 <10.7. 916.83 i4 I. 

NETHERLANDS 

ANP CBS General <1970 i 
AN P- CBS indust >IB79i 

219.5 

185.5 

218.8 

185.7 

210.1 

186.4 

218. 1 
183.9 

221.2 15.71 105.6 <3 1. 

166.6.227, ■ 14 7 J i$;|. 

NORWAY 

Oslo SE .4 i ail 

830.16 

■u> 

-U 1 • 

346.6 

350.16 |28 l, 288.10 tl H 

SINGAPORE 

Straits Times il366< 

778.44 

771.76 

774.73 

778.69 

652.65 i7;S) 717.95 115 7i 

SOUTH AFRICA 

JSE Gold '28 9. 78i 

JSE InduSt >ZB 9 78i 

- 

845.9 

079.9 

880.4 

697.6 

22 LO 
1010.8 

1140.6 ilfi.4 . 686.1 71I2 i 

1086.6 (16.7, 767. 1 .7 5. 

SPAIN 

Madrid SE i28.12-84i 

no.ro 

'Cl 

110.21 

109.84 117.41 <4.2j 101.40 .2.1i 

SWEDEN 

Jacobson ft P • 1 1 Hi 

1358.34 

1360.40 

1355.0 

1351.29 1469.86 ( 11,2) I285J2 .B.7> 

SWITZERLAND 
SwissBanKCpn.i 31 12 Mi 

467.0 

4S7.0 

468.5 

461.6 

469.1 (0.7] 386.7 iS.'ll 

WORLD 

Capital Irrtl. Il. t.'79i 

- 

220.4 

220.6 

221.6 

294.8 (17,7) . 164.6 i4.1t 


•• Sotutdsy July 20: Jaoan Nikkel-Dow 12.797.68. 

Base value of all indices are 100 except JSE Gold— 2 55 .7. jse Industrial— 
264.3, and Australia. All Ordinary and Metals — 600. NYSE All Common — 50; 
Standard and Poors— 10: and Torjnto Composite and Metals— 1.000. Torontc 
indices based 1975 and Montreal Portfolio 4/1/83. 1 Excluding bonds, t 40C 
industrials plus 40 Utilities, 40 Financials and 20 Transports. e-Closad 
u Unavailable. 


OVER-THE-COUNTER Nasdaq national market, closing prices July 26 


swfc 


Sates Mod lew Last Oeg 
HMD 


Continued from Page 31 

397 *C% 42% 423, + 1, 
58 7% 7% 7%- t a 
3 1\ - t\ n a- u 
263 147 B 14% 14% - % 


NrakSs 
Nontan 
NAtfln 

NsstSv 263 ... 

NwNG 1.44 E81 18-a 18% 18% — '4 

NwtFne .68 
NwNLa M 
NrrstPS 210 
Maxell .92 
NuDPn 
NumreK 
Numeric .86 
MitriF 
NuUeda - 


■ si 'Jr 




45 31% 31% 31% — t 4 

647 20 .281, 28% — % 

50 23% 223, 22%- t, 

98 52% 62% 533,+ 5, 

794 6% 6% 8 + % 

134 7% 7% 7% - % 

31 30>, 29% 291. 

172 8% 8% - % 

179 12% 11% 12% + % 

o o 

Dcsaoet 39 2% ■ 2 2% 

OdHas 37 16% 16% 16% - % 

OflflGp 1.08 74 45% 45 45%+ % 

OfilcCa 2.80 309 64 63% 62% -1% 

OWKnai I 37 31% 31 31 + % 

OkJRpa .74 260 30>s 38% 39 

.OWSpIC 2.60 41 2Ua 21% 21% - % 

OneBcp 2te 309 21% 21% 21% 

(Mine 28 8 7% 71, 

OpdcC 308 16% 15% 15% 

Oprtcfl 431 33% 39% 39% 

Or bene 94 15 14% IS ^+ % 

Orbit ’ '' 231 ; »%-*! -JV -7'c • ' 

OrtaCp 88 *%' •.*.«%—• S4%- 1* 

Oahtnn 2p_JB7.-lZ_ 15%_i5J^=2% 
OHrTP 2.76 93 30% 30 30%+ % 

OwenM .40 29 23 22% 33 + % 

Oxoco 226 T.18 % ‘ 

P Q 


Stadt 

Siki HU im IM Has 
(Hnfa) 

OueeiM 

1278 4% 4 

4%+ % 

Quixote 

60 121; 12 

12i,+ % 

Quotm 

977 11% 11% 

R R 

11%+ % 


RAX 
RPMs 
RadSys 
HedtnT 
Rodion 
Ragen 
Ramrs 
Ray£n 
RedICr 
Readttg 
Recom 
RedknL 
Reeves 
Rgcjo 

Rogtaa 
Rolisb 

RpAuta 

RpHIth 
ReatrSy 
Routed .I5e 
ReuuH 23* 

Roy Hey 124 2780 
Rhodes 24 23 

RibUms 70S 

RKhEie . 22 
Rtoif C. .00*1219' 

I.jd .>219 
J»8— 21. 

236 
5« -84 


.Ole 17 
-56 450 
IBS 
124 
21 
42 
1 360 
24 85 

464 
70 
373 
.64 40 

1494 
20 167 

.12 119 
123 


8' 


6% 


11% 11% 


8% 
18% 
11% - 


12% 121. 12% - tj 


* 

20 

4*, 


7 7%. 

4% <% - % 

29% 29*i- % 
19 19%+ % 

4 4% 


.16 


8 

390 

414 

1 

30 


20 % 20 % 20 % 

9% 8% 9% +1 

26% 26 
11% 11 
8% 

18% 

5% 

8% 


ft 


26 

11% - % 


13% 13% 131, 

16% 15% 16% + % 


9% 9% 

23% 23 
41% 41 
14% 14 


9*4 

23 

41% - % 
14% + % 
9 


PNC* 

Paccar 1.20a 
PacFal 

PacTol .60 
PacoPh 
PatxMx .13 
Paraph 
PaikOh 
PaauM 
PnulHr 
PautPt 
Paychx 
PeakHC 
PaarfH 
PugGW 


61B 29% 38% 28% - % 
46% 48%- % 
13% 13%+ % 
14% 14% + % 

15% 18 + % 
8% 8% 


.J 


1B2 47 

256 13% 

23 14% 

46 18 

8 8% 

1036 34*. 24% 24%+ % 

.80 1386 13% 13% 13% 

787 7*. 7% 7% 

t 652 12% 12% 12%+ % 

27 12% 12% 12% 

49 18% 16*4 18t, + % 

184 17 18% 16% + % 

1643 24% 24% 24% - % 

.06 1025 9% 0% 9% 

PenaEn 2 20 13 343, 34 % 34%+ % 

Renters .88 14 31% 30% 30% - % 

PeopEx 2830 11% 10*, 11% + % 

Pe*ffle 1.12 87 27% 37% 27% + % 

Phrm« 278 7% 7% 7% 

PSFS .050 1540 IIP, 10% 10*4 + % 

PtittW .50a 1189 I5ia 14% 15 - % 

2% 3% 2%- % 

38% 29% 26% + % 


BOS' 

Rouses 

RuatPel 
RyanPs 


PfmxAm 

PicSav 

PeCefe 

PiOflHI 

PlonSt 

PoFoft 

PtcyMfl 

Porex 


58 

198 


.60 10 22% 22% 22% 

.9? 458 37 38% 37 + % 


.12 484 8% 


8% 

14% 

288 20 % 20 % 20 % - % 
779 26 


93 15 


8% - % 
14% - % 



Powell 

49 

3 


2% 


-60 62 

20% 


Powdcs 

30 

12% 

11** 

12 + % 

F~i ! i 

99 

8% 

- 

PwConv 

3 

10% 

10% 

10% 


.05 18«7 

8% 


ProcCu 

.12 5 

351; 

35% 

85% - % 

SvcMw 

.00 2002 

1* 


PrpdLg 

640 

9 

s% 

0% 

Svmstx 

3674 

20% 

V 

Priam 

246 


4 


Serwco 

t 3 

23 


PrlcC ms 
PnceCo 
Pmonx 
ProdOp 
ProgCe 
ProptTr 1.20 
Provln 
Pullmn 
PunBn .40 
QMSa 
Quadra 
QuakCe 38 
Ouanm 


14 11% 11% 11%+ % 

287 80% . 50% «0 - % 

740 10%. 10 

-- - 47, 


.18 310 5% 

137 39% 
139 14 


70 16% 
690 7i, 


10% + % 
4% 

38% 39 

13% 14 + i a 

16% 

7%- % 

W - % 
- % 


T S 

Si 24*4 24 

100 11% 11% 11% 

1 «% “ 

14 11% 

871 28% 27% 27% — % 


SAYInd 

SCI Sy 

SEJ 

SFE 

BPDmg 

SRI 

Safecds 

Safeco 

SaMth 

SUude 

StPaui 

SalCpt 


SflfflJSy 
Savnf 1.60a 
S8hPSs 
ScanOp 
ScanTr 
Scherer 
SehlfflA 
SctMK 
ScrSH 
Setts* 

SaaGel 


9% 87, 

: 20%. 20 »t*.+ I, 

TS% -15% -15*4 + % 

as*,' aBriWf- ’* 

.13. 12% . -13 — +. % 

13t. 13 13% . 

23^, 23 23%+ % 


Pi- % 



42 

11% 

11% 


137 

5 

4*j 


21 

167, 

16% 


22 

IB 

s s 

17% 


91 

15% 

14% 


2225 

15% 

14% 


IB 

18% 

16% 

•10r 

46 


B% 

1 

2 

17% 

17% 

.ra 

501 

19% 

19% 

20 

552 

20% 

20% 

1.60 

BIB 

40% 

40% 


3 

21 

21 


1023 

15% 

13% 

3 

316 

70% 

68% 


185 

5% 

5 % 

05r 

24 

B% 

8% 

.12 

2 

7 

7 


40% - 1, 
21 - % 


Sesgsia 

Seeing 

SEEQ 


6 
259 
150 
57 

.32 52 

.40 120 
21 
152 
195 
231 
3837 
724 
840 


5% 

5% + % 

7 - % 

43% 43% 43% 


15 

7% 


14% 14%+ % 

7% 7% — % 


15% 15 15%+ % 

12% 12% 12*4+ % 

23% 22% 23 

4*4 4% n% 

8% 8% 8*4+ % 

15% T5i, 15% + % 


2% 


7% 

8% 

2% 


7% + % 
3 + % 
2%+ % 
20 - % 
8%+ % 


Svcftcf 

SevOak 

ShrMed 


48 

.10 193 

.48 5738 


Bhwirta 188 142 

Shelters .16 *83 
Sheklb 173 

Shonirys .15 494 

SncnSae 197 

Silicon 996 . . 

SteconB 104 13% 13% 13% 

SlllcVal 23 17 16 17 + % 

alien* 897 24% 223. 24% +1 

SUtoc 35 


•sr V# 8 ' « 

20 % 20 20 %+ % 
ii*a 11% 11% 

28% 28 28% - % 

11% 10*8 li “ % 

7% 71, T%+ 1, 


6% 7 + % 


Stock 


Smplit 

Sstplns 

Sizzfars 

Skipper 

SmithL 

Society 

SoctySv 

Sotiech 

SoftwA 

SceoePs 

SonrFd 

SoHosp 

StlxlFn 

Soutrst 

Sovrgn 

Sovran 

Speedy 

Spctran 

SpecQI 

Spire 

StarSrs 

StafBkJ 

Stanza 

SldMlc 

Stenhoe 

StaStB 

StateQ 

Stolgar 

SlewStv 

Stwtnfe 

SUfel. 

Stratus 

3trvrCla' 

3byker 

Subaru 

3ubrB 

3umma 

SumtHI 

SunCst 

Sun Med 

SupSfcy 

5yk«a 

Sj-mbT 

3yncor 

5y«ocn 

Syrarex 

Syscon 

SyAsoc 

^*Hn 

Syalntg 

SysIGn 

SyoirM 

TBC 

TCA Cb 

TacVhrt 

Fandom 

Tandon 

FcCom 

Telco 

rtemA 

TelPfuc 

Teteerd 

Tetepid 

letvid 

Tdab* 

Telxons 

TermOt 

TherPr 


Sites Mgfe [oar (an Cfaog 
HMD 


147 

15% 

15% 

15*4+ % 

12 

13 

12% 

13 

55 

17% 

17% 

17% 

60 

9% 

B% 

9% + % 

755 3 1-18 

27, 

215-18 +1-18 

157 

48 

47% 

46 + 1 J 1 

21 

18 

177, 



.06 


22 8% 8 8 

1027 15% 15% 15% - % 

T.28 31 Z7% 27% 27% - % 

,45e 234 221, 21% 22%+ % 

381 47 a 4% 47,+ % 

.52 533 25*4 25% 25% + % 

1 17 17% 16% 16% - % 

.10 825 7 8% 7 + % 

1.68 358 43 

331 18 
134 23*2 
.08 85 ' 7$ 

669 
2 0 1171 


Stock 


Seim Mgk Urn lM Ong 

HMD 


43% 437, -1% 
17% 18 

23% - % 


23 

7% 


14% 14% 14% - % 

5% 4*, 5% + % 

0 1171 8% 5% 6 + % 

I 59 281, 25% 25% - % 

1204 16% 16 181, + % 

T-20 4 22% 221, 221, - % 

1.20 266 81% 6OI4 61%+ % 

.15b 271 4* a 4% 4% 

4% «%+ % 

14% 15% + % 

2<% 24% 

0%- % 
18% 


60 4% 

583 15% 


.72. _ 12 .24 
: tf .3 : 6% .. 9 

- 273s nr% 18 
TIB — ■« 361,-35%- 38*. 

148 34% 34 34 

1.68 9 157tj 156 157% 

1.92x138 63% 83 S3 - 

284 3 27, 


a - % 
3 + % 


-23 


11451 15-16 1 li"*16 1%+ % 

20 

B% 

8*4 

B%- % 

2 

0 

9 

9 

102 

11-16 

% 

% 

41 

11% 

11% 

11% - % 

351 

4% 

4% 

«%+ % 

HUB 

12% 

11% 

12*4 +1 

607 

2% 

2% 

27,+ % 

6 

18% 

i/% 

18%+ % 

2 

20% 

20% 

20%+ % 

B 

4% 

•*% 

4%~ % 

57 

«% 

9 

9% 

BO 

141 

10% 

24 

Si 

10% 

24 + % 


.12 


T T 

383 10% 101, 10% - % 

8 23i, 23% 23% - % 

61 5% 5% 5% 

9552 16% 15% 18 - % 
3004 5% 5% 5% - % 

4 9% 9% 9% + % 

108 17 16% 17 + % 

t 373 32% 32t, 321, + % 

»% 

17 


796 S% 
.32 344 171, 

338 25 
1090 
910 17 
1134 17 

t 85 5 


2% 


9% 

IT - % 
24*4 25 - % 

2% »8 , 
16 - % 
17 + % 
5 + % 


16 

181? 

4% 


8% 

,e + % 

Th rinds 

58 

14% 

13% 

13%+ % 

ThrdNt 1J8 

108 

4B 

18% 

20% + 2 

Thorwc 

123 

7% 

22% 

23 + % 

ThOuTr 

168 

14 

5% 

5*4 + % 

TrmeEn 

22 

9% 

16% 

16% 

TmeFib 

3 

12% 

29 

30% +1 

Horary 

242 

7-16 


lotus 

TottSy* 

TrohAu 

TnadSy 

TrusJo 

USLICa 

UTL 

Ultrsy 


341 ■ 17 
14 32 


.40 


.80 

.06e 


30 

23 12% 12 

“ .?!* ' 


326 


9% 10 

14% 14% - 1 

44% 45% - % 
7% 7% 

13% 14 

?% 


. 706 
15% 18% + 7, 

30+1 
12 - % 
9%+ % 


9% 

3 261, 261, 26% 

u u 

32 227, 22% 227, + % 

42 22% 22 

488 8% 8% 


22% - V 

8% 


Ungmn 828 16 

Untfi 228 10% 

UnPMr 1.091 426 27% 

UnTrBc 240 152 100% 

UACma .08 x98t 23>, 
UBAisk ,1ft 64 
UBCol 1.08 253 

UFnGrp 80 

UFotFd 95 

UGrdn 1.641 822 


UPresd 
US Ant 
US Bcp 
US Cep 
USDsgo 
US HCs 


48 
53 
1 971 
94 
241 
2532 


9% 

27% 

81, 

17% 

14 

’IS 

28 

3% 

27, 

31 


USShll 

.12 

53 

4% 

US Sui- 

-20e 

55 

18% 

l/S Trs 

120 219 

37 

USatn 

.20 

90 

221, 

UnTelev 


41 

24% 

UVaBs 

1.64 

119 

43% 

UnvFm 


52 

19% 

UnvHIt 


368 

19% 

UFSBk 


BD 

10% 

Uscafa 

21a 

388 

5% 




V V 


vu 

VLSI 

VMX . 

VaJIdLg 

ValFSL 

VaJNtl 

VaiLn 

Van Dus 

Varceb 

Ventres 

Vlcorp 

ViedeFr 

Viking 

Vlralek 

VoflBvi 

VoUlnt 


WD 4fl 

W a I DCs 

WlkrTel 

WshE 

WFSLs 

WMSB 

Waved! 

Webbs 

WeetFn 

WfetFSL 

WMIcTc 

WfTlAs 

WmorC 

WstwCa 

Wecra 

Wical 

Wldcom 

WlUrni 

WillAL 

WIIenF 

Windmr 

WinnEn 

WberO 

Woodhd 


770 71,. 

.107 .44 
.521=- 8% 
310 9% 

53 17 


ISO 39% 
7 22% 


1.20 
.40 

.40 1104 16 

15 71, 

3324 4 

.000 261 267, 
,22c 501 10% 

27 13% 
72 18% 
116 10 
1136 19% 


13% 

10% 

271, 

99 

22% 

9 

27% 

8 

171, 

P 

27*1 

S 

29 

4% 

19% 

38% 

21% 

24 

43% 

19% 

18% 

10% 

5% 


71, 

1 £- 

B 

15% 

38% 

22i, 

14 

7% 

26% 

10% 

12% 

18 

9% 

181, 


CANADA 


Sabs Stack 


High low Ctan Qng 


TORONTO 

Closing prices July 26 


*013 AMI Prce 
2 Achlands 
14000 Agmcs E 
■34 Agra \nd a 
13903 All Energy 
1383 Alla Nal 
11412 Algeria St 
J70 Argcon 
'•>20 A ico [ | 
19041 BP Canada 
3036 Bank BC 
58821 Bank N S 
11600 Barrch o 
200 Baton A f 
5920 Bonaiua R 
400 Brnlome 
500 Bra males 
300 Bienda M 
27995 BCFP 
20800 BC Res 
11368 BC Phone 
1500 Brunswk 
7500 Sudd Can 
29800 CAE 
118 CCL A 
1400 Cad Frv 
3000 Campeau f 


Sir, 

S16*, 

519 

583, 

S17'» 

515 

S22% 

531 

S9'i 


17% IP. 
16% 163, 
18% 19 
9*. 6% 

17% 17% 
14*. 15 
22i. 221. 
SI 21 


8*. 

33 

5% 

13% 

1<5 

18% 

345 

430 

8*. 

236 

22% 

15% 


!&. 

!&. 

157 
SlS% 

350 
440 
S17I, 

» 

239 
523 
515% 

S34 
517 
517% 

513 

525% 25% 25% 


a- 

13% 

153 

18% 

345 

430 

17 

9% 

10 

236 

22*8 

15% 


35% 33% 
18% 167, 

17% 171, 

13 13 


13971 C Nor Wee S23 22% 23 

375 C Packrs 534 % 34 34% 


536 35*. 35*. 

513 121, 12% 

536% 38 38% 

Sim, io% io% 

317% 17% 17% 
516 16 

sa, a 

59% 9% 


56*4 

s\ 

s 

3TS% 

323 

175 

435 


6% 

11 

8*4 

305 

13% 


425 
14 
13*4 
8 % 

. . n 

528% 29 28% 

300 285 265 

522*4 22% 22% 
S14i« 13% 14 
57 7 7 

518% 16% 18% 
67% 7 - 

$19% 191, 


16% - % 
10%+ % 
27% - % 
100 +1 
23 - % 
9% 

27% 

8% 

17%+ % 
14 + % 
12 - % 

3%+ % 

P| 

30 - % 
■*% 

18% 
37+% 
*2 -% 

18% - % 
10% - % 
5%- % 


7% 

13%-% 
■ 0% + % 
B “ % 
18% 

39 

22% - % 
15*4+1% 
7% - % 
4 ♦ % 

267, 

10%+ % 
13% + % 
18% + % 
10 + % 
19% +1% 




W W 



.96 

618 

ST, 

20 

20% 

+ 

.24 

2 

13*4 

13% 

13% 



391 

8% 

7% 

5% 

+ 

1.78 

864 

21% 

20% 

21% 

— 

.60 

234 

24 

23 

23% 

— 


241 

13% 

131* 

13% 

— 


2 

6% 

6% 

6% 

— 

.40 

72 

12% 

12 

12 

- 


Writer 

Wyman 


Xebec 

Xicor 

Xklex 

YlowFt 

ZonLbS 

Ziegler 

ZionUt 

Zitel 

Zlyad 

Zondvn 

Zymos 


76 

914 

135 
842 

.40 10 

74 

.88 272 

386 
2437 

1.66 2068 
1418 
85 

.07 20*2 

136 

60 20 
.80 402 
.84 115 
.I5e 210 


14% 14% 

17% 157, 

a% 8 
,4, ‘ % 


18 

171, 

10% 


17 

30% 

5% 

9% 


457, 45% 

14% 14 


7 

% 


6*4 

*% 

!?» 


17% 17% 
13% 13 


29 

81, 


28*4 

6 


.60 20 27% 28*4 


z 

3 

l2 


X Y 

914 3% 

1481 9’, 

970 147, 

1977 43% 43% 

1244 27% 28i, 

12 12% - 

1.36 670 *0% 

152 3 

13 5% 

-08J 507 12 


.48a 


12 
39% 

ij 

11*1 

189 33-18 31-16 


14%+ % 
16%+ », 
8 - % 
14% v % 
17*, - % 
17 + % 
30*,- % 
& 

10% - % 
45*,+ % 
14% + % 

5-% 
7*4+ % 

171,+ % 
13% + % 
29% 

8% + % 
271, + % 


3%+ % 
9%- % 
14% - % 
43%+ % 
27+7, 
12i, + % 

»'f- *« 
5% 

11% - % 

3 3-18 + 1-lB 


U.S. QUARTERLY RESULTS 


BMtrical product* 


Second Quarter IBM IBM 

Revenue 4203m 4772m 

NetprafUa 332m 

Net per share 031 

Six m o n t h s 


084 


Net proms 

Net per share.. 


84Jffl 

080 


112m 

1JM 


■AKER 1KTL. 

OMMd.mMns 


TNnf quartet 

Revenue 

Ket profits 

Netperafcwo.. 


• S 

481.1m 
19m 
033 027 


Revenue 

Net profits ..... 
Net per share.. 


47Un 


lAbn 
81 Jm 45J9m 

088 OGS 


CHAMPIOM SPARKPLUG 

iga, epraytng 


1988 


Revenue 

Net pratlte .......... 

Net par ahem........ 


Net profits .... 
Net per share. 


* 

• 

192m 

212am 

3m 

Mm 

008 

025 

4146m 

425.4m 

12Am 

19 

DJ3 

0.50 


COX COMMUMCAnoWS 


■aeem* qwaitar 

IMS 

1M4 

Revenue 

21£LAn 

193.7m 


32m 

2L8m 





39fm 

351a 


61 Jim 



IM 



Baby foods 


Ra 

Net proms... . 
Nat per abate. 


19BB-8B 1984-BB 

• * 

238m 7243m 

11m 12Aa 

064 082 


HASBRO 

Toys. 


Revenue 

issfit 

6 

301 Em 

1984 

• 

iaxn 

FI ' #”• ' i *' - 1 - PrtTWra 

25m 

lS4m 


088 

0.78 

«x mofrtke 

Revenue 

5374m 

1914m 

Net prams 

414m 

lUn 

Netpersbara ; 

142 


t IBfiS figures reflect aoquMfion 



NnmONT MMMG 


OswsdgiirtN 

IMS 

1984 


S 

s 

nevsnue 

171.2m 

173.1m 


17 An 

MJSm 


058 

042 

Six months 



Revenue 

3419m 

3359m 


20.9m 

2AS® 


089 

081 

PACCAR 



Heavy duty trunks 



Sneatod quarter 

1B8S 

1»B4 


S 

S 


47V ,7m 

597 An 

NetprofBe 

199m 

Siam 

Net per share 

1.10 


Stax mouth* 




972—4 

1.14bn 

Net profits 

40Jm 

5*Jm 

Net par share 

223 



P o a n i Bt oB company 


Netpraflts„. 

Net peri' 


Revenue 

Nat pruftta — 

Jet per share. 
































«•' ■ 






LAFARGE 
Cement, concrete 


IBM 

S 

2582m 

SBOJM 

Net loss ia8m 

Net per share. — 


ISM 

S 

S4Ar 

72m 

0.16 

1280 


Sscood quarter 

1905 

IBM 


s 

582401 

• 

5708 m 

Net profits 

34 J 5 m 

303m 

Net per shoe - 

090 


Stx nrarKbs 
llevsnue — 

Liam 

1 . 14 bn 

Net profits 

807 m 

L 83 

5 & 4 m 

1 J 1 



Revenue ...... 

Net profits 

Net per share.. 


Net pntta 

Nat per share.. 


1988 

S 

1v42bn 

79m 

088 

277ba 

145m 

137 


ISM 

• 

1J2bn 

72m 

083 

3bn 

133m 

1.18 


SYOMB CONTAINER 


1838 

S 


Net p rofits 

Net per share.. 

Six m o nths 
Revenue ....... 

Net prefita 

Net per Dime.. 


L4m 

Oio 

6004a 

0501 

087 


ISM 

S 

3138a 

9jflm 

asr 

6294a 

11JMB 

084 


Fell seta c omp u l e te 


TMrdqnerter 


Revenue 

Net profits 

Net per share 

Mm uxnitta 

Revenue 

Net prams...- 

1169m 

2 Am 

0l06 

371.1m 

23.3a 

056 

110.1m 

05m 

023 

3185m 

215m 

051 





Second quarter 

1985 

1984 


S 

S 

Revenue 

3575m 

293.9m 

Net profits 

31 Tm 

T«Jm 

Net per share.- - 

057 

1051 

ILnee 




4840 Can Trust 
2355 C Tung 
30714 CP &i Com 
65881 CTIr* A I 
IOOOO C Util B 
400 Cara 
48122 Cetanese 
8119 Can trl Tr 
12700 Onoplo-c 
6810 C DtSto A 
25020 COIstb B I 
3800 CTL Bank 
25600 Convantra 
9000 cosaxa R 
1300 Conran A 
2000 Crawnx 
1700 Cxor Has 
18756 Doon Dev 
0458 Denison A p 514% 14 
5750 Denison B f 513*4 13% 
1800 Dave icon 56% 6% 

99903 Deknsn A t 573, 7% 

1526 Dfcknsn B S77, V } 

18606 Dofasco ‘ " 

20000 Doman A 
1400 Ou Pom a 
873 BO Dyfex A 
195D Elanom X 
500 Emco 

18950 Equity Svr 
100 FCA mu 

2283 C Falcon C 5163. 

108580 Flcnbrdge 520% 

l8l56SFed ind A 525% 

800 F City Fin $12% 

16000 Oendis A 530 

5780 Gaac Comp 5103. 

Geocruda 285 

Gibraltar 
Gotdccrp f 
Grandma 
Gr endue 
GL Forest 
Graytmd 
H Group A 
Hiding A f 
Hawker 
Hayes D 
36600 Haas Ind 
1375 H Bay Co 
44130 Imssco 
250 In dal 
306 Inland Gas 
46510 Ind Thom 
16825 Intpr pipe 
487 Ipsco 
5500 Iveco B 
5450 Jan nock 
100 Ketaey H 
23230 Karr Add 
5484 Laban 
122924 Lac Mnrls 
4100 LOnt Cam 
12500 Lacana 
2330 LL Lac 


18 

9% 

14 

91. 

6% 

6% 

n% 

6% 

310 

!?% 


23% 23 
170 170 

425 


5840 

3000 

8130 

8500 

500 

2900 

100 

2700 

MO 

590 

9985 


59% 

ir* 

63 

50 

522 

S26 

59% 

150 


1C 

20% 

25% 

12*4 

30 

'ft 


i3% 

18% 

20% 

25% 

12% 

30 

10*4 

265 

3 

so 


26! 

9% 

7% 

60 
50 

21% 22 
28 36 

9% 9% 

150 ISO 
521% 21% 21% 
512% 12% 12*. 
520% 20*4 20% 
SZ2), 22*4 22% 
5267, 20% 203 4 
517 16*4 17 

520 19*4 20 

S9i, 9i, 9% 

5429, 42% 42% 
515 14% 14% 

521 21 21 

516% 16% 16% 
541% 41% 41% 
516% 16% 

527% 2?% 

534% 33% 

514% 141, 

513 12% 

579 77 


16% 

27% 

341? 

ff- 

781, 


4350 Lob law Co S20% 20% 20% 

3560 Lu monies 522% 22 221, 

27900 Mdtn H X 513% 121, 13% 

4194 Maridma t 519% 15% 15% 

Mertand E 345 340 340 

Motion A 1 518% 16 16 

521% 21% 21% 


2400 

3028 

2500 

200 


Murphy 

Nabisco L 526% 2T ( 28% 

81583 Noranda 517% 17% 17% 

9584 N ora en 513% 13% 131, 

1 57308 Nva AHA f 58% 6*4 61, 

5320 Nowsco W 120% 20% 2CPa 

55400 NuWat ap A 38 38 38 

4500 Onkwood 57% 73. 7% 

.5487* Oshawri A ; SS3% 35%, 35% 

2U31 jPec MrAlitn 5141." T4 i -14. —% 


Sfii? 

534% 

516% 

510 

524 

120 


t 

B31. .^amour - 
28500 PanCan P 
600 Pamblna 
19750 Phonix Oil 
31700 Pine Point 
10300 Place GO 
85850 Placer 
225 Provlgo 
1800 Oie Siurg 0 490 
2800 Ram Pel 56% 
2535 Rayrock f 59% 
8300 Redpatfi £13% 
2468 Rd Srenhs A 520*. 
20950 Rogers A 511% 
1350 Roman 5107 B 
6800 Sceptre 55% 
1400 Scons « 

11648 Sears Can 
80217 Sued Can 
28390 Snamtt 
1540 Slater B f 
14800 Souttnn 
21347 Spar Aero 
32769 Stofco A 
13450 Sulptro 
1500 Steep R 
18814 Sydney o 
6000 Tateorp 
900 Tack Cor A 513% 
B0655 Tat* B f 514% 
8847 Tex Can 5313, 
2100 Thom N A 5313. 
36357 Tor Dm Bk 523% 
22096 Torstar B f 528% 
1450 Traders A f S21% 
2850 Tma M! S12 
0000 Trinity Rat 430 
39186 TrnAIta UA 528% 
81339 TrCan PL 526% 
28522 Trtmac 425 
4525 Triton A 521 
164 Trlzac A I 828 
36565 Turbo ‘ 43 
4725 un Carwd 512% 
18460 U Entpnsa Sl2 
700 U Kano 59% 
1500 U Siscoe 85 
4000 Vend A 1 480 

3500 Vasia ran 
400 Weldwod 51 
4250 Wntmln 513% 
2200 W es ton 587% 
92913 Wbodwd A 518% 
500 Yk Best 56% 


15 
+ % 




+% 

-4 


-% 


$ 


+% 

+% 

-% 

+% 

+% 

-% 

+% 

+% 

+% 


+% 

+% 

-15 

-% 

+% 


-15 

+% 

Z'i 

+% 


+% 


+ % 
-2 
+ % 
"% 

-s 
+% 
+ % 


+% 


-% 

+% 


+% 

-% 

ti 

-% 

*-i 

+% 

+% 

3 

% 

+’« 

*h 

* 1 3 


8% 

9% 

13% 

20% 


8*4 8% 

33% 34% 
16% IP, 
B% 10 
24 24 

120 120 
525% 251, 253, 
S24% 24% 24% 
~ 415 420 

& 

20% 

11% 11% 
10% 10% 
5% 5% 

27% 27*4 
87, 9 

525% 24% 25 
58% 8 8 

513% 15 13 

585 849, 64% 

530% 30% 30% 
523% 23% 23% 
— 185 190 

215 
26 
95 
13% 

13*4 

31% 

21% 


528 

59 


190 

229 

2B 

98 


28% 

21% 

11% 

415 

25% 


229 

26 

95 

13% 

13% 

31% 

21% 

23 

281, 

s* 

430 

26% 


28% 26% 
420 420 

20% 21 
28 28 
401, 41% 
12% 121, 
11% 12 
fli, 9% 
93 85 

475 47S 


» «■ 9 


13% 13% 
87 871, 

18% 18% 
6% 8% 


+ 1% 

-i 

+% 

A 

+S 


+% 

-% 

-% 


-% 

-i 

+% 
+ 10 
+4 


-% 


+% 

+20 

+% 

-% 

+5 

+% 

+% 

+% 

+% 

+2 

-5 

-% 

:4 

+% 


Total sales 11. 139,379 share* 


MONTREAL 

Closing prices July 26 


20274 

316 

17400 

3750 

5419 

60090 

1507 

5850 

300 

24114 

9528 

1600 

9292 

900 

1950 


Bank Mom 
BombrdrA 
BombrdrB 
CB Pak 
Cascades 
Con Barn 
DotnTrtA 
Gaz Metro 
MntTrsl 
NatSk Cda 
Power Corp 
RoilandA 
Royal Bank 
RoyTrsico 
SwmorgA 

Sales 


Total 


$30% 30% 30% 
S14 13*, 137, 

Si 3% 13% 13% 
522% 22 22 

ST7 161, 16% 
518% 177 ( 18% 
511% 11 II 
511% 11% 11% 
516 15*4 16 

521% 21% 21% 
519% 19% 19% 
S19 18*4 19 

531% 30% 31% 

& ^ IS 

2.114.047 snares 


+ J» 

+ { 

3 

+ % 




-% 


SWITZERLAND 

1985 

High Low 


Juty S0 


5,460 2.230 Adiia Inti 

920 721 Ausuisse 

5.940 3,555 Blank Leu 

1,850 1,380 Brown Bowen.. ■■ 

3.625 2,470 Clba Goloy 

2,030 2,030 do. -Part Cert*- 
3,025 2.325 Credit Suisse .... 
3,270 2,610 Electro watt . .. 
900 605 Fischer <Geo- — 

96,375 B3.5Q0 Hbff RochePtCts 
9,650 B.275 Hoff-Roche 1 10. 
6,700 5,535 Jaoooa Suchard. 

£.750 1,690 Jelmofl 

1^80 1,570 Landis ft Gyr 

6,900 5,600 Nestle 

1,555 1,290 Oar- Buehrie 

373 259 Pirelli 

9,100 7.000 Sandoz -Br... . 

1,500 1.140 Sandoz PtCts ... 
940 630 Schindler iPtCtS- 

1.390 1,000 Slka- 

5,450 3,785 Surveillance 

1.397 1,048 Swmsair 

485 355 Swiss Bank 

13,175 8,575 Swiss Relnsce. 
6,520 1,430 Swiss vorksbk.... 

4.390 3,580 Union Bank- . ... 
4,640 3,310 Winterthur 

£5,700 18.02S Zurich Ins. 


Price 

Fra. 

~37430 

050 
3,860 
1.720 
3,510 
2,700 
3,025 
3,260 
BOO 
96,250 
. 9,650 
6,000 
2.675 
1,930 
6,760 
1,955 
365 
8,950 
1.430 
865 
1,320 
5,450 
1,3B2 
483 
12,600 
1,800 
4,3BO 
4.630 
25,375 


AUSTRIA 

1905 

High Low 

~391 225 

555 330 

1,990 400 

383 222 

670 355 

220 1 55 
620 E45 


Juty 26 

CrMIt'stait Pfd.. 

Gaeutr 

incerunlall 

LaeRdertoank - 
Perimooser- .• 
Stayer- Daimler-. 
Veisener Mag — 


Price 

Sch 

344 

510 

l.SOO 

338 

576 

182 

541 


BELGIUM/LUXEMBOURG 

July 26 


19B5 

High Low 


2,030 

6.500 
6,200 
6.220 
8.710 

2B7 

9.500 
3.140 
0.810 
2,220 
3,850 
2,205 
4,330 
6.190 
2,350 
9,150 
11,900 
7,£so 
12,300 

3.500 
2,090 
8,010 
4,670 
1,658 
4.360 
5,550 
3,715 


1,750 

5.760 

5.450 

4,380 

2,260 

204 

5.530 

£.770 

8.000 

1.855 

2.855 
1,835 
3,575 
5.320 
2,025 
7,620 
9,700 
5.560 
10,050 
3.030 
1,615 
6,770 
3,B85 
1,400 
3,710 
4,500 
2,005 


B.B.I 

Banq. Gen Lux... 
Banq. Int. A_ Lux 

Bekaart B 

Ciment CBR. 
Cocke rill .. . . 

Delhalze 

EBES . . 
Eiactfouei. 
Fabr-que Nat. . 
GB Inno BM.. 
GBL-Brux- .. 
GevaerL. .. . . 

Hoboken . 

Intercom 

Kredietbank. 

Pan Hidgs 

Petrofina ...... . 

Royale Beige 

Soc. Gen. Banq.. 
Soc. Gen. Beige. 

Sofina 

Solvay 

Stan wick Inti.. 
Tractionel .... .... 

UCB 

Wagon Lite . ... 


Price 

Frs. 

*2^025 

6.300 

6,020 

5,690 

2.295 

£04 

8,750 

2,915 

6.600 

1.970 

3,660 

1,855 

4,000 

5.470 

2.265 

8,900 

10,300 

5,770 

12,250 

3.350 

1.800 

7,210 

4,490 

1,400 

3,710 

5,020 

3.015 


DENMARK 

1985 

High Low 

~ 342~" 257~ 
700 520 

338 259 

575 460 

365 260 

1,295 1.055 
245 129 

1,000 770 

166 88 
443 352 

530 540 

790 464 

1,893 1,315 
337 223 

SBS 280 
290 217 

1,160 880 
497 395 


July £6 Price 

Knr. % 

Andetsbanken ■ 340 
Baltic Skand 700 

CopHandelsoank 335 
D. Sukkerfab ... . 505 
Danake Bank . - 363 
De Danake Luft. 1.290 
East Asiatic.. .. 24i 

Forenede Brygg. 915 
Fore node Damp. 166 

GNT Hldg 437 

1-S^.B. 485 

Jyake Bank 775 

Novo Inda 1.785 

Pnvatbanken ..... 555 
Provinsbanken - 385 
Smidth <F.L> B. - 290 
Sophus Be rend.. 1,145 
Superfos 481 


FRANCE 

1985 

High Low 


July 26 


Price 

Fro. 


1,775 1,370 Emprunt 1975 1,605 

8.829.9 7.365 Emprunt 7% 19758.240 

300 235.2 Accor 264.8 

720 546 Air Uqulde 610 

605 498 BIC 511 

2,070 1.601 Bongram 1,825 

660 602 Bouyguea ... 789 

2,620 . 2,240 BSN Qervais 2,256 

1,370 1,190 err Alcatel- 1.205 

2,540 1.790 Carrefour 2,130 

635 503 Club Medlter 514 

678 470.8 Cle Bancalre 616 

303 239.5 Cofl meg 293 

2,448 1,835 Daman. 1.845 

1,575 1.028 Darty 1,410 

795 580 Duma* SJL. 778 

750 529 Eaux iCie Gem .. 646 

250 184.1 Elf- Aquitaine..- 185 

3,130 2,100 Esallor 2,100 

792 645 Qen.Occfdentale 707 

134 72.6 Imelal.. 94 

583 361 Lafarge-Coppee. 540 

2,725 2.221 L Orqil .CCZ ?. .. 2,340 

2,395 1,850 Legrand . ..2,235 

265.8 185 Maiaons Phenlx- 198 

1,980 1,565 Matra S.A.- 1.668 

1.232 735 Michelin B - 1,120 

2,924 2.07B Midi iCle> 2.B10 

2.040 1,815 Moet Hennessy .. 1.845 

**5.5 83 Moulinex - 85.4 

98.7 72.2 Nord Eat. — 93.1 

805 665 Pernod Ricard.-. 714 

563 455 ferrler 512 

877.9 205 Petrol ea Fra 206 


Peugeot 8^ 

212 Radrolech 

119.2 Redoute 

1.485 Roussel Uclaf..- 

--- 281 Sefimeg 

1741.7 1.330 Skis Rosalgnol. 
2,760 2,aoo ‘i eiemeo Elect. 
590 410 Thomson iCSFi 
260.5 206 Valeo.. 


<20 

307 

334 

1.480 

1,790 

379 


:.«? J 

.. 274 
.. 1>*5“ 
.. 1.535 
.. ^59 
. 1,408 
.. 2,490 
. 526 
. 228 


GERMANY 

1985 

High Low 


July 26 


K6.2 100.8 AEGTelef 

1.565 B61 Allianz Vers 

239.5 176.0 BASF 

239.5 185 Bayer 

375 309.5 Bayern Hypo — 

439 218.2 Bayern-Verem.— 

355 261 BHF-Bank 

464 351 BMW 

245 187.5 Brown Boverie ... 

217.6 162.1 Commerzbank— 

164.1 1 14.5 Conti Gummi 

897.5 593.5 Dal ml er- Benz — 

586.5 338 Degussa 

172 150 D'aotie Babcock . 

597.8 583.5 Deutsche Bank.. 

284.6 178.8 Dresdner Bank - 

174 147 GHH - 

625 460 Hochtief 

245 182.5 Hoechst 

117.3 97.5 Hoeaeh Werke..- 

493 380 Holzmann>Pi 

190 163 Horten - ...... 

317.5 260 Hussel 

265 206 Karstadt- — 

266 205.5 Kaufhof - 

298 247 KHD — 

82.2 59 Kloeckner 

615 861 Unde 

418.5 180 Lufthansa....— 

179.5 143.5 MAN 

205.5 149,7 Mannesmann.. ■ 

802 509 Mercedes Hid .... 

£92 21 7.5 Meteilgesell 

1390 1 .052 M ue nc b Rueck-. 

645 615 Nixdorf 

1325 1,025 Porsche 

306 240 Preussag. - 

185 150 Rhein West Elect 

869.5 236 Rosenthal — ... .. 

510.5 439.5 Sc haring 

585 478.4 Siemens 

119 B1.4Thysson - 

245 174 Varta 

232.5 165.7 Veba 

140 122 V.E.W. 

346 300 verein west 

346 189 Volkswagen 


Price 

Dm 

**126.5 

1,375 

215.5 
216.3 
368 
398 

320 

406 

232.2 

217.5 
145 

830 Xd 
361 
154 

561.5 

274.5 
168 
610 
216.9 

108.5 
434 
XB4 
312 

233.6 
257 
283 

62 

492.5 
217 

162.2 
Z91 
746 
255 

1.900 

627 

1,280 

273 

176.3 

267 

460 

530.5 

116.7 
220 

227.5 

135.5 
333 
2B2.9 


NORWAY 
1985 
High 


Low 


July 26 


172.5 124 Bergen# Bank 

444 335 Borregaard- . 

171 134 Christiana Bk.. 

171 134.5 Oen Norsk Credit 

156 118.5 Elkem - 

231.5 178.0 Kosmos 

211 155 Kvaerner 

367.5 302 Norsk Data 

110.5 96 Norsk Hydro 

289 217.6 Storebrand 


Price 

Kroner 

144.5 
420 

140.5 

144.5 

150.5 
212 
172 

567.5 

108.5 

282.5 


SWEDEN 

1985 

High low 


July 26 


140 

208 

360 

465 

180 

295 

139 

326 

310 

410 

185 

225 

460 

420 

3SO 

57 

230 

171 

180 

202 

271 

BOS 


106 AGA. 

174 Alfs-Lavai B 

2BSASEA 'Free 

335 Astra ‘Free- 

97 Atlas Copco 

227 Cardo •Freei.-..- 

113 Cellulose .. 

245 Electrolux B 

238 Ericsson B 

293 Essslte 

149 Mo Och Domsjo.. 

171 Pharmacia 

35Q Snao Scania Free 

315 Sand vi k 

257 Skand ia- 

42 Skan Enaktlda..- 
169 SKF 

130 St. Kopporborgs 

131 Sonesson — 

140 Sven Handelsbn. 
180 Swedish Match- 
21 S Volvo 8 (Free 


Price 

Kroner 

. ~ ll< 

196 
315 
455 
108 
240 
126 
2B0 
249 
360 
166 
208 
405 
410 
550 
02 
228 
133 
152 
167 

197 
254 


AUSTRALIA 

1985 

High LOW 


July 26 


5.95 
1.15 

2.1 J 
1.22 

2.02 

3.4 

3.0 

2.95 
0.1 

7.5 

1.6 

3.65 
2.49 

4.05 

2.65 

7.64 
6.4 
3. SI 

7.66 
4.18 
2.8B 
0.43 
1.8 

2.70 

3.55 

1.80 

2.82 

5.45 

2.6 
4.90 
2.22 
0.39 
0.19 
7.34 

3.45 
5.36 

3.14 
4.79 

8.7 

2.1 
2.82 

1.15 
2.02 
2.03 

4.65 
1.78 
3.85 

1.44 

6.65 
5.10 

2.9 
6.1 
4.6 

4.44 

4.9 
1.61 
3.48 

3.95 


4. S3 
1.05 
1.75 
0.75 
1.80 

2.3 
2.28 

2.4 

4.7 
a.25 
1.1b 
3.16 
1.51 

5.45 

2.05 

4.34 

4.28 

2.64 
4.78 
3.60 

1.85 
0.29 

1.25 

1.86 
2.85 
1.30 

2.09 

2.9 
1.59 

3.4 
1.84 
0.22 
0.1 

5.1 
2.23 

2.02 

1.65 
3.40 

5.25 

1.29 
1.90 
0.63 
0.90 
1.56 
2.55 

1.07 
3.0 

1.08 

5.04 

3.35 
1.71 
5.8 

3.05 
2.62 
3.35 
0.77 
2.55 
3.12 


ANZ Group 
Alliance Oil Dev.. 
Ampol Pet . . 
Ashton 

Aun. Cons. Ind 
Anal. Guarantee. 
A ust. Nat. inds. 

A PM . . . 

Bell Group . 

Beil Rea . . 

Bond Corp Hidgs 
Bora I 

Bougainville. 

Brambles Ind.. . 
Bridge Oii- 
8. H. Prop . . 

CFtA .. . 

CSR .. 

Castlemaine Tys 
Coles <C-J.' 
Comal co “A” 
Consolidated Pet 
Costain Atisc . 

Dunlop Olympic. 
Eiders l XL . , . 
Energy Res. .. . 
Gen. Prop. Trust 
Hardie James' . 
Kartogen Energy 
Herald WyTimes 
ICI Aust . . 
Jimberlana F.P.. 
Kiaora Gold .. . 
Lend Lease.. 

MIM 

Mayne Nikless. 
Mycr Emporium. 
Nat. Aust. Bank- 

News 

Nicholas Kiwi.. 
North Bkn Hill. 
Oakbriage. 
Pancontinental .. 
Pioneer Cone .. • 
Poseidon 
Queensland Coni 
Reckitt AColman 
Repeo.. . 

Santos. 

Smith .Howard'.. 
Tnos. Natwioe. .. 

Tooth 

Vamgas 

Western Mining.. 
Wostpoc Bank. . 
Woods. de Petrol 
Wool worths.. 
Wormaid Inti ■ 


Price 
Aust- ? 

"sTs 

1.05 

1.9 
1.21 

2.78 

2.75 
2.72 

2.9 
0.0 

7.3 

1.5 

3.6 
2.15 

3.9 
3.53 
6.62 
6.22 

3.12 

7.6 

3.9 

2.12 
0.29 

1.78 

2.63 

3.14 

1.68 

2.22 

3.1 

!.25sc 

4.9 

2.06 
0.24 
0.13 

7.06 

2.03 

5.2 

3.14 

4.78 

6.7 

2.05 
2.28 

1.15 
1.94 

1.94 

4.05 

1.75 
3.85 

1.3 
5.62 

4.95 
2.19 
6.0 
3.92 
4.2 

4.08 
1.29 
3.36 

3.95 


ITALY 

1985 July 26 Price 

High Low uro 

24,500 16.400 Banea'cem'leT! 24.500 
276 165 Bastogl IRBS .. .. 229 

9,200 3.350 81 Invest. 5,105 

3,630 2.169 CcnvalO ... .. 8.201 

4.590 3,875 Credito Vareslno 4,350 

4.070 2,065 Flat 4 070 

103 46Fmsider 

57.000 34,450 Generali iAssc.'.. 54.400 

53.000 24,820 Itafcementi . .. .46,400 

902.5 522 La Rinasoente. 845 

2.109 1.340 Montedison 2,030 

7.060 5,052 Olivetti 5,960 

5,649 3,460 Pirelli Co 5.260 

3,075 1.926 Pirelli Spa 3,022 

6,300 4,320 Saplem 5,890 

3,459 2,103 SniaBPD 3,310 

17,800 12,420 Toro Assac ... 16,950 

13,100 9,475 do. Pref... . 12,400 


NETHERLANDS 


July 26 


19B5 

High Low 

245 1B8.5 ACF Holding^. 7. 

101.3 70 AEGON .... " ... . 

242 1B4 Alhold 

122.8 100.5 AKZO 

504 369 ABN 

277.3 210.8 AMEV 

88.7 66.6 AMRO- 

179 146.5 Oredero Cert 

22.5 1Z.8 BOS Kails Westm. 

..96.5- 75.5 Buehrmann-Tet... 

, '38,8 33. Calland HkfgsL , 

• • 191:5- 159= Dordtsche Perm 

- 130.5 M7.5 Ersevler NDO nv.. 


Pnce 

Fis 

*234” 

101.3 
242 

122.5 
504 xr 

273.3 
BB 

163.5 
19.7 

?s n 

176.8 

129 


74.5 

43.1 

Fokker 

70 

214.2 

175.5 


211.5 

160.4 

146.1 

Helneken 

153.1 

70.4 

57.2 


65. B 

62.7 

41.5]lnt Mueller 

51 

64 

47.3iKLM 

60.9 

53 

47 


40.9 

77.3 

63.6 Nat Ned Cert . 

77.5 

217 

146 

i/ed M,d Bank- . 

211 

186 

152.b|Nedlloyd 

173 

350 

280,5|Ooe Grlnten. . . 

348 


31.8 27.3 Ommeran 'Van .. 28. 3 

75 59.7 Pakhoed .. ... 65.2 

63.7 46.1 Phillips 47.9 

77.5 69.6 Roboco 77,5 

141.1 131,3 Rod am co 132.2 

71.X * 62.8 Roll nco ' 69.7 

46.4 43.3 Rorento 46 

210.8 172.5 Royal Dutch. .. 198.6 

365 314 Unilever. .. . _ 351 

241 142 VMF Stork. .. .. 239 

221.5 196.2 VNU 212.7 

180.0 164.5 wessanen 182 

125 94 West Utr Bank 99.8 


SINGAPORE 


1985 

High Low 


July 26 


1.86 

2.78 

6.4 

6.5 
2.59 
3.32 
2.74 
1.9- 
8.45 

2.6 

1.05 

9.35 

4.36 
1.76 
2.16 

6.05 

3.79 
2.93 
4.66 


1.29 
2.34 
■4.90 
4.7 
1.88 

2.45 
2.22 
1.2B 

5.25 
2.11 
0.76 

8.25 
2.67 

1.30 
1.63 
5.40 
3.24 

2.46 
3.70 


Bo u stand Hidgs. 

Cold Storage 

DBS 

Gen ting.. 

Haw Par. Bros . 
Hong Leong Fin. 
Inches pe Bhd. . 
Keppel Shipyard 
Malay Banking... 
Malay lltd. Int.. . 
'Multi purpose . . 

OCBC 

OUB- 

Public Bank 

Sima Darby.. .. 
Singapore Press 
Straits Trading . 
Tate Lee Bk . ... 
UOB 


Price 

5 

1.56 

2.47 

5.45 
6 

2.33 

2.6 

2.2B 

1.32 

5.05 

2.45 
0.89 

8.6 
2.78 

1.48 
1.91 
5.65 
3.5xc 
2.5 
3.9 


SOUTH AFRICA 


1983 

High Low 


July 26 


1.93 

8.4 

70.25 
60 

30.6 
188 

21 

12.7 
89 

3.4 

4.6 
10.95 
56 
59 
37.3 

6.4 
15.80 
16.0 

2.6 
42.5 
18.23 
16.90 

11.25 
9.0 

29.73 

7.45 

5.BS 


1.15 Abercom 

6.55 AE ft Cl 

46.0 Allied Tech 

39 Anglo Am Coal .. 
22 Anglo Am Corp- 
151 Anglo Am. Gold.. 
13.65 Barclays Bank. .. 

9.6 Barlow Rand .. .. 

60 Buffeis 

1.9 CNA Gallo 

3.1 Currie Finance... 

8.07 De Beers - 

40.5 Drlefontein 

39 FS Geduid 

22.75 Gold Fields S.A... 

S.6 High veld Steel . 
8.77Nedbenk 

12.75 OK Bazaars 

1 Protea Hlgs. 

29 Rembrandt 

14.9 Rust Plat 

12.75 Safren 

6.1 Sage Hidgs 

5.8 SA Brews ..... 

19 Smith iC.G.1 

5.4 Tongaat Huletts. 

1.15 Unlaec 


Price 

Rand 

1.45 

8.3 
62 
50 

27.1 
153 

18 

11 

60 

2.6 

4.15 

9.75 

39.5 
42 
27 

3.3 

14.1 

14.6 
2.2 

SB, 25 
16 

14.35 

9.6 

7.95 

27.5 

6.5 

5 


SPAIN 


1885 

High Low 

I55 

331 
220 
177 
sgg 
364 
455 
1B5.5 
94 

109.5 
IBS 
135.7 


July 26 


306 Boo Bilbao. 

300 Bco Central- 

192 Bco Exterior 

1S3 Bco Hispano 

334 Bco Popular.... . 
327 Bco Santander . 
399 Bco Vizcaya. .... 
132.5 Dragaaos. 

73.5 Hidrola 

81.2 iberduero,.- 

130.0 P troieos 

94.6 Telefonica. 


Price 
P^ta S 

363 

315 

£Ol 

152 

340 

344 

455 

140 

75.7 

91.7 
130.7 

117 


JAPAN 


1905 

High Low 


1.570 
2.097 
1.134 
1. 100 
92B 
57e 
1.400 
2.0 tO 
1,250 
566 
754 
1,190 
800 
494 
2,002 
6,500 
1,840 
2 040 
1 320 
1.260 


J uly 26 


3.540 

493 

973 

BB3 

1,210 

1.550 
793 

2.460 
468 

2.810 

1.480 

570 

0,060 

880 

445 

852 

763 

745 

1.120 

640 

748 

560 

838 

7.100 

880 

1.460 

1,2 BO 
£98 
684 
1,400 
1,690 
820 
1,790 
709 
410 
960 
343 
442 
890 
672 

936 

375 

1.400 
1,250 

535 

2.400 
153 
999 
693 
690 
173 
509 

12,900 

332 

665 

540 

104 

1,390 

1.43C 

3,540" 

3,270 

760 

977 

1.400 
499 
499 
756 

9.440 
1,180 

789 

930 

1,220 

5.020 

1,070 

2,0B0 

957 

813 

159 

650 

345 

1.440 
948 

6.550 
491 
810 

1,060 

940 

2,260 

244 

770 

1,110 

545 

BOO 

503 

435 

785 

1,230 

1.380 

3.440 
753 
855 

4.360 

067 

689 

845 


1 .040 Ajinomoto 
1.^70 Alps Electric .. 
758 Am.ld.-i . . 

621 Asahi Chcm . 
019 As.il! I Glass, . 
5QO Bridgestone. 
BBO Canon. . . 
1,350 Casio Comp.. 
SlOChugnl Pn am.. 
392 Citizen . 

605 Dolt 1 

925 D .11 Nippon Pta , 
537 Dalwa House 
329 ED.ir a . 

1.1B5 Els.1l . . 

7.060 Fanuc,. . 

1,290 Fuji Bank 
1.560 Fuji Film 
H30 Fujisawa 
872 Fujitsu 

1 ,600 Green Cross . 
352 Hascgaw.i. 

577 Helw.i Real Est. 
68b Hitachi 
1 ,050 Hitachi Credit. 
1.210 Honda. 

680 House Food.. 
1.520 Hoya 
323 itoh'C' 

2,270 ito Yokado 
785 twatsu. 

315 JACCS. 

4,860 JAL 
660 Juaco .. 

2b9 Kai'hli . . . 

724 Kao Soap .. 

5Bd knshlyam.i 
S4B K<rin. 

870 Kofcuyo . . 

453 Komatsu 
601 Komshiroku . 
MB Kubota 
MOKuniagal 
3,550 Kyocera. 

455 Macda Const 
840 Makino Milling 

900 MaKit.l 
500 Marubem.. 

540 Marudai . 

952 Marui.. 

1,230 MEI. ■ 


Price 

Yen 

1.140 

1,300 

730 

841 

844 

567 

880 

1,350 

930 

392 

695 
. 1,060 

800 

446 

1,270 

7,070 

1,750 

1.820 

040 

872 

2.180 
480 
. 838 

696 
1,120 
1.420 

760 
1.520 
443 
2.810 
791 
352 
7,6oO 
861 
. 445 

j B34 
1 7h0 
068 
950 
, 528 
: c*44 
545 
. 853 
3.550 
. 880 
040 

920 
398 
I 640 
1,400 
1,280 


625 M'in Elec. Works 760 
J.320 M'bishi Bank 
512 M'D'Shi Corp 
559 M'bishi Elect 
659 M'bishi Estate 
254 MHI.. 

324 Mitsui Co 
592 Mitsui Estate .. 

565 Mitsukoshi 


1,770 
865 
359 
933 
543 
I 424 
075 
640 


660 NGK Insulators I 680 
210 Nihon Cement. 358 
1,240 Nippon Denso. 1.350 
9D9 Nippon Elect 909 
322 Nippon Express.., 535 
1,040 Nippon Cakfci.. '],I50 
130 Nippon Kokan . 153 

774 Nippon Oil. 079 

4b0 Nippon Seiko.. I 460 
520 Nippon Sinnpan i<94 
143 Nippon Steel i 173 
325 N-ppon Siiman 376 
9,360 NTV.. 10.000 

226 Nippon Vii', .11 . j.tj 


602 NiGsan Mater 
452 Nisshin Flour 
156 Nisshin Steel 
885 Nomura.. 

926 Olympus. 

2.b90 Orient Leasing 
1,680 Pioneer.. 

602 Renown. . . . 

797 Ricoh 
960 Snnkyo 
403 Sanyo Elect.. 
399 Sapporo 
535 SekiSul Prcfao. 
8,100 Seven Eleven 
780 Sharp .... 


642 

475 

175 

1.350 

92b 

2.700 

1,720 

760 

797 

1,100 

«05 

469 

756 

8,100 

782 


600Shimadzu 600 

642 Shionogi 739 

1.030 Shiseldo 1,100 

3,460 Sony 3,610 

701 Stanley . . 701 

1.600 Sumitomo Bank. 2.0B0 

661 S'uomo Elect.. .. 661 
548 S'tomo Marine . 767 

143 S'tomo Metal.. . 15B 

460Taisei Dcngyo. 600 
195 Talbei Corp .. 345 

968Taisho Pharni. .. 1,040 
735Takeda 817 

3,760 TDK 3,800 

429 Teijin 443 

621 Teikoku 650 

700TokO Marine 1,000 

761 TBS ... 999 

1.440 Tokyo Eiect-Pwr 2,150 
2“Tokyo Gai. • 232 
638 Tokyo Sanyo - 641 
694 Tokyo Style.. . 1,100 

301 Tokyo Corp 510 

<95 Toppan Print. 795 
426Toroy.. 469 

338 Toshiba Elect . 345 

625 TOTO .. . 766 

. ?5I To * 0 ^'Kan 1,120 

1,190 Toyota Motor.. 1,200 
1,430 Victor . . 1.430 

677 Wacoal 744 

675 Yamaha. 695 

2.600 Yamanouchl .. . 2,970 

610 Yamazaki 832 

351 Yasuda Fire . . 652 

410 Vokogawa Bdge. 780 


HONG KONG 


19B5 

High LOW 


July 26 


27.9 

18.5 

16.5 

1.6 

54 

2.37 

11.5 

9.00 
6.85 
6.6 

8.5 
30.1 

27.6 

0.98 

13.2 
7.9 
2.75 

13.5 

2.05 

26.3 

8.1 

2.7 


21.4 Bank East Asia . 
10.6 Cheung Kong .... 

12.3 enma Light 

0.81 Evorgo. 

43.5 Hang Seng Bank. 
1.56 Henderson Land. 
5.40 HK China Gas.. 

6.65 HK Electric . . .. 
5.15 HK Kowloon Wh. 
3.6? HK Land . . 

7.30 HK Shanghai Bk. 
4 97HK Telephone. 

18.5 Hutchison Wpa . 
0.65 fntnl. City.. 

6.05 Jardine Math .. 
5.1 New World Dev 
2.19 Orient O'seas.... 

7.9 SHK Props. ... . 

1.09 Shell Elect 

20.3 SwirePacA... 
5.1 tv B 

1.65 World int. H'ldgs 


Price 

H.K.S 

23.IT 

17.9 
16.2 

0.83 

47.25 

2.10 

11.2 

8.0 

6.B5 

6.45 

7.75 

lO.Oxc 

27 

0.95 

12.9 

7.9 
2.15 

13.1 

1.09 

25 

8.05 

2.3 


NOTES — Puces on this piqo ore as 
Quoted on the individual cuctianqcs 
and ora lost i'-idcd or.cis. f Dealing* 
SU5DOndotJ. ».J E/ (lividiml «c Er setip 
issue. '»r Er r.jhis. nt« oil. 
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Financial Times Monday July 29 1985 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mon* 
High low 


23'j 

IJT, 


16 


13 

12V 


a 


16% 

21% 

afl, 

22/ s 
14% 

ei> a 

2? 

28% 

60 
2ft 

243, 

10% 

19 

20 
18% 

41% 22*8 


Ch'gt 

ft Sis Dose Pm. 

Stock Dn. YU. E 100s High Lon Quote Pose 
.56 2.6 14 35 21% 

13 126 16 
80 13% 

.50 3 7 4] 686 731; 

165 13': 


AAR 
AGS 
AMCA 
AMF 

AMF mtl 
24', AMR 8 

18% AMR pf2.lB 9.6 
APL 

ASA 3«2 


31': 2i': -% 
i£% 15% 

12': 13's *•), 
13 % ift 

133a 13% 


12% AVX 
16 AZP 


9 

15 


3P, AWLabMQ 
IS AccsWd.50 
AcmeC .40 
AcmeE.32b 
AdaEx I.Mo 
117® AcfcnMI .32 
AduSysS3t 
AMO 

123, 6% Advent .12 
1ST, 9 Aerflex 
493® 27', AetnLt 2 6 J 
57% 523® A«L p(5 79e 10 
37% 18', Ahmns 1 20 4 1 a 

Alton 


-32 2.3 20 154 14', 
2.72 11. 7 *875 251b 


3360463, 457® 461, 
4 22% 22% 22% 

71 as, 9'; 9% 
787 477* 46', 471* 

IC4 1/1. 


57 

24% 

2% 

33% 

.8% 


a*s 
33 'a 
13 
1 

271, 

6% 


57 

111 ; 


88 
75 
18% 

28% 

247* 

33', 

31', 

38% 

32 

28% 20% 


AlrPrd 1 20 
AlrOFn 80 
AlMoa 5 

AlaP plA3.92 13 
AlaP */ 87 II. 

8,l ; AlaP pi 9 11 

67 AlaP pi 9 44 II. 

AlaP pi 8 28 11 

Alapscsi 04 67 1, 


2.5 15 3659 56% 

2.3 18 76 21% 

2.5 170 763, 

4 no 1 77, 

11. 51 18% 

,8 7 12 17% 

4.3 19 70 12’, 

18 4430 30% 

1 2 22 59 *% 

13 54 143, 

5 6 34 2797 47’, 

202 66 
41*0 29% 29 
36 2% 21, 


21 13 1S28 57 
2-8 12 273 21% 
129 2% 
a 3t 
21 8 
250 79 

277*84% 

z470 73'; 
10 15'; 


. _ AlskAu .16 8 10 325 25 ’l 

10's Aibno 9 38 1 7 18 36 23', 

241, AlPlsrri .76 £6 12 122 29% 

Alcan 1 20 4 3 29 7096 28 


23'* 


13% 

25 25 - 
55 55% - I'. 

21 '8 21 % + % 
18', 16', +1, 
73, 77* 

18% 78% -»* 
17'* 17% 

12 12', + % 
Z9'a 297* + % 
9% 9% 

14% ,41; -% 
46>, 47 + 1 

567, 56 - 3 * 

" 29% -% 

. 2% 

W, S6 % +7* 
2i 21 % -'* 
2 2 

31 31 + '* 

7% 77, - % 

79 79 - 1 

*41; 64% 

70% 73'; + 1% 
15'; 15'; - % 
243* 25', + % 

22% 22% -% 

29% 29% 

27', 28 


as 1 2 
26% 

28% 

203* 

98 
34% 

23': 

46% 

66 
114% 99 


27'* AlcoSUS 20 
17 AlexAlx 1 

Aleidr 

72% AJIgCpZ 061 
24% AfgCp pl£S6 
“■ Aiglnl 1 40 
Algln C'2 19 


3 2 13 106 37% 37% 377, 

3.5 609 28% 28% 267* + 1, 

22 8 24% 24% 24% 

2 5 25 46 82', 


II 

59 

1i 


20% 

15', 

83': Algl ptcil 3512 

25% AllgPwZ 70 9 0 9 

15V AllenG .80b 2 6 17 

26', AlwCp 1 80 4 0 8 

537, AldCp pl6 74 11 

AldCp pi 12 '0 

106% 100 1* AldC pi 12.31012 
23': ,5't AlldPd 

60% 42% Alkfiir 212 

12% 4% AlllsCft 

347* 24 AltoC pi 

29% 20 ALLTL 1 84 

38% 27% ALt-T pi 2. 06 


81'; 81-’a -% 
3 26'; 26'; 26'; 

323 24’, 23 s 23% -% 

3 193* 19% 19'; 

43 97% 96% 97% * % 

868 30% 29% 29% - «; 

77 23 22% 23 

1849 44% 44% 44% 

56 64 63% 64 + % 

86 u'!5',114% MS',-'; 

17 103% 103% 103% ♦ % 


18 B9 193* 

3 * 9 379 58% 

523 5% 

9 32% 

6 4 9 237 29 

5.5 5 37% 


1 20 J 3 33 2273 36% 36% 38'. 

892 16% ,6% 16% + '* 


“3 

397* 293* Akxu 
22% 13% AM, ID| 

40 32% 4ma< pi 3 

34 223, AmHesl <0 

140% 98% AHos p!3 50 
2% 1% AmAgr 

21% 15% ABaJir 

70 55% AErarKfl 90 

30% 24% ASrd pI2 75 
115 56% ABdcsil 60 

30 19% ABMM 86 

28% 20% ABusPr 64 
80% 40% AmCarfi 90 
25% 21% AC an plZ.80 
52% 37 A Can pi 3 
114 103 ACan pi 13 75 

20% 16% ACapBJ20 

307, 25% ACdpCOSIe 
I, 8% AContC 1 SI 283 7% 

56% 43% ACyan 1 90 3 6 14 189653 
271, 18% AOT 92 3 7 24 400 2S% 

247* 17% AEIPm 2.26a 99 9 1647 23 


19% 19% -% 
58 58% - '4 

5% 5% * '* 

37% 32% 

28% 253. +% 
37% 37% + % 


83 


2 

36 

3S>, 

36 

+ % 

3.8 

20 

765 

28-V 

28% 

28% 

+ V 

28 


2 

1241, 

122% 12*% 

+ 1% 



541 

I-’, 

1% 

1% 



9 

85 

20’* 

203, 

20V 


61 

a 

359 

54% 

63% 

641, 

+ V 

92 


862 

30 

23% 

30 

-1- 

1 4 

17 

582 

114'* 

1I3-', 

I H4 

+ % 

29 

16 

50 

u30<* 

29% 

29% 

-% 

2 3 

15 

14 

28 

28 

28 

-% 

50 

11 

296 

58V 

571. 

57% 

-% 

11 


11 

2)% 

IS 

25% 


58 


10 

51% 

51V 

91% 

+ ), 

12 


1 

112% 

1121, 1121, 

+■ ' J 

ti 


43 

20 

19% 

19V 

— V 

87 


13 

20 

29 

29 



49% 
25% 
36% 
,8 
58 
961; 
77 
713, 
36% 
12% 
667, 
46% 
97% 
90% 
ISO 
28% 
51 


Sr 

137* 

16% 

16 


78 

57% 

24% 

413* 

42 

27% 

127* 

13% 


16 

69 

381, 

24 

23 

36 


6% 7% - % 

52% 53 T% 

25 25 1 J + % 

2?i- 22% -% 

2 9 15 7098 44', 43% 43% -% 

2 0 16 128 24% 24 24 - % 

3.0 10 3902 35% 

200 14 
124 E 53j 
44 S3 
3 71 

202 66 % 

16 251, 

26 12 

4 7 ,3 ie«4 62% 61% 62 - '4 

2 5 15 1045*5% 44% 447, -% 

7 3 9 1633 90 87% 90 +2 

S3 AlnGrp 44 S 24 1964 65% 844, 847, -% 
112% AIGp pfs.85 4 0 178 144% t44 144%+ 1% 

.72 2 8 12 3805 26% 25', 26 


25 AmE>pl?3 
99* AFamis 46 
197, AGnCp 1 
61* AGnl Ml 
51% AGnl p)A6 24*11 
58% AGnl p/BS S7e6 6 
45% AGn ip!3 25 4 6 
40% AGn pro: 64 4 0 
25% AHerrt 1 20 3 4 11 

7% AHoral 
463, AHpma2.90 
26% AHosp t.12 
68% Amrtch6 60 


327, 33% -% 
13*6 14 - % 
55% 55% -% 
87'- 883. + 1% 
7T 71 -1 

66 65% * 3 ; 

35% 553, 

1t% 12 +% 


18% AMI 


27* Am Mol 
16% APresOs.ia 
5 ASLFla 
121, ASLFI ptZ 19 
10% ASHlp 80 
35% 2«% AmSta I 60 
671; 32% AmSior 64 

46% AStr plA4 38 6 1 
51 AStr pB6 80 12 
17% ATST 120 5£ 
31% ATST p13 64 
32% ATST pf3 74 
15% AWatrs 1 
10 AWat pll 25 
10 AWa 5pM 25 
28i Z 19% AmHotC 40 
721; SB ATrPr 5 64 
18 6% ATrSc 

89% 84 ATrtJn 5 64 
40% r 26% Ameren 60 
50 24% AmesD 20 

29%. 22% Amulet. 80 
28% 18% Amtac 
6% Ami esc 
50% AmoD33 305 
269* AMP /I 
11% Ampco .30 
12% Amrrps 
Z1% AmSm 1 <0 
43% 25% Amsiedi 60 
4% 1% Anacmp 

24% 16% Anlag s 
29% 19% Anchorl 48 
46% 277, AnCiavl 22 
12% 9% AndrGf 20 
27% 17 Angel.: 60 
34% 209* Anneus 80 
71% 48 Anheu pl360 
193, 101; Amur 28 
163, 8 ? , Anthem 0* 

15% 10% Anthny 44b 

13 O'* Apache 28 

2 % ApcnP v»l 

197, 15% ApchP un2 10 11 

34% 26 ApPw p!4 18 12 


1045 5% 3% 3% -% 

.6 5 799 20% 20% 2®% “V 

5 121 6% 6% 6% +% 

76 314 14% u U - % 

59 11 62 14 13% 13% -% 

5.0 10 1709 32 30% 31% -1% 

10 11 826 62% 61% 63% + 1% 
i7 2 72 7 2 7 2 -% 

»67 55 55 55 + % 


353, 36% -% 
39% 39% -% 
217, 22 +% 

12% 12% 

12% 12% 

20 % 21 % +% 

67% 58 +7, 

15 15% +% 

32% 82% -% 
38% 38% *% 


24% 34% -% 

27% 377, +% 

7% 7% 

65 65% - % 

34% 35% +% 

13% U *% 

12 71 u23% 227, 23 ,1, 

4 I 9 *31 24% 339, 34 -% 

3 9 15 62 41 40% 41 +% 

134 2 7* 23, 2% -7, 

21 90 23-', 23% 23% * % 
56 99 26% 26% 26% + % 

3 1 37 54 42% 42% 43% + % 

1 7 14 30 12 11», 13 +% 

2 3 15 60 26% 26% 26% . 

2 5 12 3215 32% 31% 32% 

5 4 143 67% 66% 66% -1% 

1 7 18 83 ‘ ~ “ 

3 21 34 

30 9 127 15 

2 5 10 269 II 

62 1 
383 187* 

‘ 33% 


94 


303 

39 

95 


20* 

39% 

45 

7 

<221 22% 

10 


ZI30 12'- 

10 
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72% 40% NorftM.40 
30 B% Norhrv 

30 NorWT £40 
12 Norfak .00 
43% NACoaU.TO 
30 NAPhH 1 
13% NEtu0158a 
11 NoastUI.50 
10% hHndPSi.55 
41% NIPS pM 140 82 

36% NoSrPvC.52 7 58 

— NSPw pfB.BO 
NorTal .50 
Nthgatg 
NorVp sl.20 
Nwtlnd£68 
NwStW 
Norton 2 
Norwati 80 
Nwst pf6.07a 11. 

Novo £6e .8 15 


33), 33% 

74 74 - » 

10 28 27% 27% 

6 19% 19<; 10% 

11 31% 31% 31% +% 

14 18% 17% 10 

14 50% 50% 56% -% 

9 17% 16% 17% *% 

1 0% 8% 8% +% 

>71 45% 45% 45% +% 

2*4 1% 1% T% 

1242 20 1 fi. 19% -% 

Z50 04% 34% 34% 

3ft S'* ;J 

27%. 27%,-% 
28% 25% -% 
1011, 101%-% 
16% 10% 

14% 14% -% 

29% 30 -% 


8ft 

IB 

00% 

45% 

20% 

18 

3ft 

317, 

871, 

42% 

47, 

a 

a 

P 4 

50% 

48 

P, 

92 


10 1*39 30% 

8 41 1853 14% 13-V 14», +»* 

489 101170% 09% 70% 

3 9% B% 9% -% 

3020 45% 44% 45% +% 

110 107* 16% 107, +% 


509 
.5 6 
107 
£8 9 
80 11 
946 
13.9 


071; 

3H, 

ft, 

40% 

A 

30% 

21% 

48% 

20?, 

27 

3 

037, 


10. 


Nucor .40 
NutnS .081 
NYNEXB.40 


10 

83 35% 

30 18 

2181 17 
240512 
TO 45 

902 47% 467, 4? -% 

CIO 05 05 85 -1 

405 39% 39 39% 

289 4% 4% 4% +% 

2 3 10 930 52% 51% 51', -% 

5.5 18 32 49% 48 49% -% 

2 10% 10% IP; 

8 4 12 819 37% 38% 371, +», 

8 5 10 942 20% 27), 27% -% 

50 55% 55% 55% 

175 34% 337, 34% +% 


59% Wi -% 
34% 35% 

17% 18 +% 

18% 18% 

11% 11% -% 
45 45 +1 


.9 12 


5% 1% Osklnd 

38% 24 OaUtaPl.52 

343, 23% OectPeBSO 

14% 9% OcctP wt 

aft 

201 * 

’ll* 


54% 

in 

24% 

21% 

S' 

.113 

109 
114 
32% 
34% 
16 
34 
80% 
82% 
80 
29% 
31% 
16% 
70 
92% 
17% 
70 
21% 

110 
76% 
26% 
9% 
36), 
17% 
19% 
33% 
29 
123, 
20% 
12% 
9% 
33% 

?£ 

19 

37 

50 

15% 

37% 

*7% 

31% 

MV 

143, 

20% 

46% 

29 

10 

19% 

17% 

82% 

13 

31% 

33% 

*3% 

S’* 

39 

39% 

3 

i* 


1014 45% 44% 44% 

195 3% 3% 3% +■% 

7.8 6 1582 84% 04 84% - % 

OOO 

522 1% 1% 1% +% 

43 13 3 353, 35% 35% -C 

7.3 10 B98034% 32% 34% +1* 

95 13% 13 13), +% 

53% 

110 
23% 

21% 


5ft 

43 

45 

18% 

21 


77 

11% 

54% 

15% 

99% 

58‘ 

19% 

ft, 

59, 

12 

25% 

2P, 

7% 

18% 

ft 

24 

18% 

18% 

13 

25ig 

34% 

10% 


53% 53% +3L 
106% 110 +S*. 
23% 23% 

21 % 21 % +% 


3 
2 
1 
2 

3 217* 21 % 217* +% 

1030 55% 55% 55% +% 

87 109% 109% 109% 

28 1007, 108% IOBV+ % 

Z1D u115%115% 115% + 1'j 
4.2 17 115 24 22% 24 + li 

5.7 15 194 31% 31% 31% -% 

1£ 8 129915% 15% 15% -% 

*220 30% 30', 30% -% 

Z470 601. 571; 57% 

zlOOOSBi; 50% 58% -% 
2100 83% 83% 63% 


13. 

13. 

13 

13 

13. 

13. 

1£ 

11 


39 28 
26 30% 
13 15% 

>200 68 % 
>10 87 
13 


OcciP p/2.16 4.0 
OcctP pi 3. 80 3.3 
OcaP pf?.50 11. 

OcctP pt£12 10. 

OccfP pt2.30 It. 

OcciP pffi 25 11. 

105% OcciP pf 15 50 14.' 

101'* Oort p/14.82 13 
100 OcciP pf 14 1£ 

20 ODECO 1 
24% Ogden 1.80 
97, OhioEdl.88 
‘ OhEd p/3.90 
OhEd pf7 24 
OhEd p/7 36 
OhEd plB 20 
OhEd p/3.50 
OhEd pr3.92 
11% OhEd pfl. 00 

47i; OhEd p/8.64 

OhE p/10 78 12 
Oh Mali .40 '3 2 10 47 

OhP pi 604 i£ 

OhP p(G£27 11. 

OhP plA 14 13. zlOO u110%110' IlfPj+lJ 
OhP pfEB.48 11. z259074% 74% 74% +% 
OMaGE 2 8.7 10 114323% 22% 23 -% 
OJdaG pf 80 91 >300 8%^ 83, 8% 

Olm 1504.7 12 173 3P, 32 32% +% 

121 7 ■ 0% 7 +5 

6.810 202 14%. 14% 14% - 

6.211 02 31% 30% 31% +% 

8.3 10 240 ?&u — - ^ 

52 18 171 10{ 

£8 42 27 

34 ?6fl lit* 

03 6 8 

9.1 14 30% 

28 0 142 23% 23 23 " -% 

2 0 14 264 35’* 351; 35% -% 

30 11 »S5 167, jb% 187* +), 

3 9 9 377 38% 39», 35% 

2 S 12 49% 50% + % 

3 5 20 22 12% t2% 13% +% 

P 0 

1 2.S 14 708 36% MV 301* +V 
1 80 3 5 10 12E345t! 44% ,»* + 1* 
-00 £121 12 

d pfl. 90 9 0 It 

11 27. 14% 

9 9 7 7733 TW, 

7913 1294421, 

4 218 316 28% 

« 13 43 .9 
11 IS 

2 6 12 24 

779 

3.1 7 
048 
1£ 


Omnere 
Oneida .BO 
ONEO/C.56 
OranRVS. 14 
Orange 531 
OrtonC .76 
OrlonP 
Orton pf .50 
Onon p/2 7 5 
OutbdM.04 
OvmTr .72 
OvShip .50 
OwanC 1.40 
Owenlin BO 
Oxford .44 


271, 27% +% 

30 30% +% 

15% 15% -% 

68% 68% -1% 

87 07 - 1 

12 % 12 % -% 

>100 69% 69% 89% + V 

1 207, 207, 207* -% 


25% 25% -% 
97, 10% 

2W, 20>, 

II 11% +1, 
77* 8 +% 

30 30% 


IB?* 

27% 

15 

13', 

11 % 

13% 

307, 

a 

577, 

9% 

23% 

29 

35 

28% 

S!* 

20% 

4 

13, 

13% 

31 

?"» 


PHH 
PPG 
PSA 

PSA . .. 

PacAS 164 
PacGE 1 B4 
Pad. ig 3 32 
PcLum'1.20 
PacflaaOSr 
PocRa pf 2 
PacSel «o 
PaeTati.72 
PaeTln .40 
Padfcpa.32 
Pact! pfJ 07 
PatnWb.60 
Parnw pf2 25 
PalmBd 20 
PanABk/0 
Pan Am 
PattA wt 
PanddoiZO 
Pan hE £2.30 
PaniPr 


1253 457, 44% 45% +1% 
“* 29 29 -% 

si at 21 -% 

14% >4% 

131; 

41% 

28 
P) 

18% 

* 15*, 

2151 74% 73'; 74 -% 

»2 12% 12% 12%. . 
rev re% -% 

321, 33% +1 
331; 33% 

29% 30 

35 35 -V . 

381, 39% "% 


'st 


S! -i 

BV 4 -V 
18% 

15% +', 


Jft 1ft Pao»cft.40l 
1?5 ft Pardyn 


27% 

8»* 

39% 

SO 

2% 

St 

s. 


1% 

11 % 

13% 

0% 

5-18 

43% 


Pa«£ a 
ParkDrtl* 
ParkH 1.12 
ParkPtv.S2t 
Patftn 
PayNP .04 
PayCsh ig 
Paabdy .20 
Panoo 
Poncen 


999 28% 

39 33% 

1.8 20 419 34 
75 65b 30', 

14 15 126 M 

1 9 12 BBS 39% 

5076 7'* 6*| 7 

616 3% 3 3 

H 24 27 1ft* 

8 7 11 2558 34', 

34 443 13, 

16 126 19% 

31 120011% 

11 * 

30 


" *1 

17.1; 171, 

33% 34'. 

3 . 3 . 

. 10% 11% +% 

118 137. 13% 13S +% 

»5 51, 5 5% 


♦% 

-V 


3 3 11 213 33% 5Q), 

2.7 47 130 tv, ig% 10% -% 

4 55 2% ?% Ji, + % 

4.514 127 141. t* 141. -7, 


0 IH dSi !2’ 4 M 14, « " T » 

■ * IS 9r 7 19 18% 151, -•* 

826 131 2 1 ’ft ’ft 

„ ®-»0 9-18 0-18 + 1 -« 

. 13 081 »V S3', 53% -% 

Continued on Page 31 
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12 

w 


tow Slack 


ft Sh On StaS* 

Uv. 1M. E lOlta High tew- OmbOom 


17 

17 


14. 34 287, 26% 


Continued from Page 30 

a®, 44% Pw je.aa 47s 

277, av« PaPL 9.66 9 9 8 
40% 30% PaPL. pM.40 12. 

40b 31 PaPL pUSO 12. 

78% 573* PaPL p40 60 12. 

29% 23% PaPL dprX4T 13. 

27b 20% PaPL dpr2.O0 11. 

28b 22b PaPL dpr3 25 12. 

31 <« 25b PaPL dprX75 12. 

107 94b PaPL pr 13 12. 

703g 35 PaPL pi S 
731, SB PaPL prB.70 

41% Sib Panwtt 2J0 
2S% 20 Pam* pn 60 

ss% 321 4 -Pertmut.20 
IV, 9b PeopEiflJQ 
24b 13b Papers 
80b 397| Papal CO. 78 
30b 171 1 PorfcEl .58 
Ob 7% Prcntan1.17e 
22b 1< PeryOr -28 
44 31 Potrlo 1.40 

28b 2<b PMRs 3.72a 
17 14 Petits pfl.57 

6b 2i* Ptrlnv .05* 

5*, 29b Plbar L48 
23b 12b PPaSpO 
55 34 Ptietp pr 5 

46*4 20b PMwS JS4 
16% 10b PtHtaE>2.20 
31 22 PtUIC p< 3.80 13. 

37% 25b PtH*E p(4.es 13; 

58 40 PhlE pi 7 11 

67i, 50b PhaE pfS.75 14. 
lib 9% PhflE pfiji 14. 

IQ 7 , 7T* P«1E pll.33 14. 

60b 43 PtUC £47.05 14. 

10b 6», PtiHE p(1 JB IX 
126 99 PhO pf 17.13 14. 

115 87. PWJE ptlSJS 14. 

74 51 PNE pn.50 14. 

63b 44 Phi IE pf7.80 
60 - 43b PWE pf7.75 
23b 15b PHBSuW.32 
95% 671* PhUMr 4 
257 B 10b PWtpkl .60 
18% 11b PhilPl s 1 
23b 22b PWPt pf 
2®; 1614 PtiUVH .40 
3Sb 23b PwdA a .28 
34 23>, PM4Q 232 

25% 14b Pier 1 
56% 36 PHsbryl.56 
" ■" PtoraeilJB 

Ptowa.17r 
PitrryB 1.20 


103160 49% 49b -b 

1001257a 25% 25b -b 

*50 38 38 38 

Z120 39 39 39 

a 30 71b 71b 71b -lb 

54 28b 2»b 28% -% 

4 20% 25% 261, 

14 28 27b 28 + % 

22 31b 307, 307, 

8100 104b 104b 104b- 1b 
*40 85% 05% 85b -1% 

*200 U74 74 74 4-2 

5.3 13 66 i>4l% 41 41b + b 

8.4 9 25b 25 25b 4 b 

3.924 2173 USTb 58b 57% -Ml* 

7 3 7 203 16b 16% 18% -% 

19 89 23% 23b 23% 4- % 

3.210 2930 57% 55% 56% -1 

2.0 14 1376 283* 28% 28% -% 

15.8 348 8% B 8 

1.3 16 237 21% 21% 21% -I* 

3.815 38 38% 38% 3gJj 


9.8 24 18% 

28. - 18 3% 

3.0 15 x176S0% 

1508 U24 
9 2 67 54% 53b 54% +b 

13 23 4531 431, 42% ap, -% 

14.8 276216 159* 157, -% 

*100 30 “ — 

*500 35 


16b 16% -% 
31* 3% 

49%' 49% 

23% 24 4-7, 


+ 1 


30 30 

38 35 

*100 53% 53% 53% +1 

*50 64% 84% 64% -% 

166 10b 10 10 -b 

117 10% 9% 9% “% 

2100 58 58 68 

77 10 9% 9% 

*610 123 120 123 41% 

*30 111% 110 111%+ 1% 
*100 607, 607, 697, 42 

*170 57 57 57 -% 

*80 57% 57% 57% 4 f 

6.9 11 171 19 18b 19 -b 

4.8 10 415263% 82b 82% -% 

2.5 14 139 247, 24% 24b -% 

7.5 8 269003b 13 13b + % 

505 23% 23% 23% 

1.611 51 25% 25 25 -b 

8 10 153 337, 33% 33% -1, 


14. 

13. 


12 

M* 

26 

20 

31b 

»* 

iS% 


14% 


if 

11*1 


Cb'n* 

ft Sb OohPih. 

sank Otv. Ylft t loot Wflh Im Quo* Cbse 

RussBr 13 40 20% 20% 20% -% 

RuaTog 70 3 8 10 70 19?, 19% 19% 4% 

RyanH 1 3.3 12 273 287, 2S% 297, - H 




Ryder a .80 2.0 12 3089 30% 
Rytanp .88 2.4 18 137 28% 

Rymer 5 16 IB 

Hymerpll.17 8 6 28 12% 

s s s 

50% 3S% SCM 2 4 1 13 165 49 

8'a SL Ind Jta.8 10 7 12% 

329* 19% SPSTac .80 2.6 14 9 30% 

20 15 Sabine .04 . 3 31 212 15% 

21% 16 SabfiRyLSOa IS 121 16b 

20% 11% SgdB* .30 1617 53 191* 

11% 5% StpdSc 31 59 11 

2»i 1b S*9dS Wl 44 2% 

381* 21% SaDdno 40 1.1 25 19 

347, 24% Satewyi eO 


173. 18 
I2i, 12% ~% 

*8%’ 487» +% 
12% 12% 4% 
30b 30b 4% 
15% 15% 

18% IBS* 

IB 7 , 191* 4l, 
107, 11 
21* 2% 

38% 367, -1% 


35% 24% Saga 


5.0 10 505 321, 317, 32 -1* 


23 

11% 

&* 

51 

??8 


35% 21 
48 28% 


54% 

34% 

18% 

22b 

23% 

S% 

13b 

28% 

52% 


16% SU0LP1.72 
S SPaid 120 

S 7 , viSalam 
24% SafllaM .16 
18% SOteGtoL24 
63* SJuanB92c 
31 Sandr .56 

18% SAnHRH.94 
SFeSoP 1 
SaraLea.44 


28 26% 4 b 

22 22 -b 

11 % 11 % + % 
4b 4b 
34 34i, -% 

247, 247, 


BJ 


34 21% 

26% 13% 
4S% 271* 
12% 8% 
15% 8% 
13% 7 
13% 87, 
29 19% 

22% 14% 
33% 241, 
21% 10b 
"21% 15 
22% 

?i'a 


PtanRs JO 
Plantm.l8b 
P«»>*oy 
Pleaey J4a 
PogoPd.68 
Polar id 1 
Pwndre .40 
PepTal JO 
14% Portae 40 
14 FartQEl JO 


7.3 9 18 32 3 

16 224 24% 237, 24 ■ -1, 

3.1 11 *737 51% 50% 501* -1% 

4.7 5 6009 26% 247, 26% 41% 

1 S IBS 14% 14% 14% 4% 

2.6 12 930 42% 42% 42% -% 

383 12% 12i* 12% 

1.3 16 327 147, 14% 147, +% 

1.5 16 1203 10% 10% 10% 4% 


26 

0 

87, 

53 

71 

63 

& 

16 

22b 

21 

IB 


10. 
10. 
It. 9 


247, 18% PofG pf2.B0 
35% 201* PorG pIMO 
34% 28', PorG pM.32 
38% 2S% PotUdi1J6 
34 1 20% PMmSZtt 

48% 38 PotEi pMJO 
25% 187, Promt s .38 
40 25% Primit 2 

20% 12% Prime 
34% 13% PrimMaJB 
597, 50% PfoetG2J0 
18% 8% PrdRsfa 35 
47>* 33% Protar 1.40 
24b 17 PSvCoi 2 
68% 53b PSCol pf7.15 

2ii* . iob pscorpe.10 

10% 67, PStad 1 

20 PShv pfS-SD 14. 

8 PSIn pll.M 12 

6% P3»n pf 1.08 12. 

37 PSIn pi 7.15 14. 

51 PSta pi 8.44 13. 

43% PSIn pf BJ8 14. 

3% PSvNH 
6b PSNH pf 

7% PHH pfB 

10% PNH pfC 

9 PNH pE 

73* .PNH pfF 

19% 77, PNH pIG 

29% 19% PSvNMZBS 
32% 21% PSvEGZM 
15 10% PSEG prL40 

39 2B% PSEG pHJO 

40% 30 PSEG pf4.30 
49b 38 PSEG pBJS 
20% <16 PSEG pO.17 
23% 1? PSEG pE.43 
108% 06% PSEG pl12-2S 11. 
73% 55% PSEG pT7.HO 11 
68% .52%. PSEG pf7.40 1L 
4b 2%.;.PUbS«* 

I5i* -Ob -Pueblo -W 
17 TD%" PugeSPI.TB 


8 35 93* 

4.2 14 9 23 

3.0 28 152115b 

3.1123 441 32 
.3 27 98 12b 

4.1 1 19% 

1.8 82 641 u22b 22 
95 8 805 20b 20 


. 9% -b 
22 % 22 % -% 
15 15b +b 

31% 32 -b 
12% 12i« +% 
19% W, 

22>, +b 
20 -% 


11. 6 24% 23% 241* +% 

13. 34 34 33% 33% -% 

13. 33 331* 33% 33b 

4.614 76 S3 7 , 33% 337, +% 

7.4 9 234730% 26b 291* -11, 

10. *200 45 45 45 -1 

1.8 17 33 231* 22% 22% -% 

5.3 8 32 38<* 38 38 -b 

15 144T 19% 19i* 19% +% 

J 31 639 u34% 33% 34% +b 

4J14 1591 58** 67% 57% -% 
2.0 22 103 17% 17 17% 

3.4 13 27 411* 41 41% -% 

9JS 152521% 21% 211* — % 

*50 68% 68% 68% 

24 20% 20% 20% -% 

543 0% 87, 8b -% 

*100 2S»« 25% 25% +i* 

2275(8% 8 8% -% 

*130 8% 8% 8% +>* 

*250 51% 51% 51% 


*120 70 
*320 62 
860 7% 
215005 
11 16 
u23 


11.9 

087 

10. 

II. 

11. 

11. 

1. 

1. 


20% 20i* 
ITT, 17% 
19 1B% 


70 +1 

61% 81% -1* 
7 71* 

15 15 +% 

IS 7 , 18 +% 

227, 227, 4% 


a 


20% +b 
17% +% 
19 +% 


+ 1» 




Z8', 

. 13% 

37 37 +1 

39 39 

48 48 + 1*. 

10% 191, 19% +% 

22% 221, 22% 


211 * 10 % - PuneHuK 


32 22% 

>iOb 5% 
53 20% 

:i03 -90% 
23% 15 
101? 9% 
34% 23 
261, 14 


PuratanJO 

2 

fSuakOaUr 
OuaQL.bf9.56 
QukKBftfO - 


QkflaB S4a J 18 42 


15 
24 
10 
24 

506 271, 

187429% 

5 18% 

*140187 
*920 80 
210048 
5 

4 

*40 107' 107' 107' +1 
*200 70 70 70 - 1 

2100 66% 881* 96% 4% 

16 2% 2% 2% 

I. 1 12 13 151, 147, if 

II. 8 389 15% 15 15% +% 

.7 22 662 17% 17 17% -% 

6 J 34 1004 22b d21%21% -1b 

2J |4 I20f%: 40P* i&t £jp 
ft*.; ,zst»if105%102 .102 
3.620 172- 23% ■ 22% -22% -% 

22 70 0 8% V, -% 

5.010 96 32 31% 32 +% 

251? 25% 251; . 


B>8 6% -% 
44% 46b +% 


16b 11 
171* 6% 

!!S 2 
1% % 


R' R R 

O', 61* RBImt .04} -5 10 8% 

497, 30% RCA 1.04 2J 12 307545% 

40 29% RCA pf 3.50 9.0 *10 39 39 39 -1 

557, 25% RCA pi 2.12 8J 174 337, 33% 33% 4% 

377, 30% RCA pf 3.85 8.7 31 37% 37% 37% +% 

9% fib RLC J0 2J14 130 Bb 8 6 -b 

4S* 3 RPC 163 4% 4% 4b -% 

19% 121* RTE • .56 2.8 10 108 ul93* 10% 19% 4% 

14 7 Radk* 10 34 13% 13>* 13% 

467, 25% RafaPnr 1 2.4 14 x2710l2% 41% 42 -% 

8<* 5% Ramad 86 621 67, 8% 67, -% 

2li« 16% Ranco J4 4.610 3 18% 16 18% -% 

7% 2b RangrO 668 3% 5% 3% 

71b 50 Rayctn M J 35 231 711* 70i* 71 +% 

17% B% Raymk 2 11b 11b 11% -% 

53i, 35 Raytfml.60 3.112 102251% 60b 51% . 

Ill* 7% RaadBt .40 4J» 1223 8% B 6i, +% 

21', 16% RdM ptt.13 12. 5 18% 18% 18% -% 

- - 9.810 4 13% 13% 13% 4% 

13 1707 12% 11% 11% -% 

3.4 17 68 8b 8% 8b 

26 8 11 10% 10b -b 

21 11-18% % -1-11 

2.0 11 .143541% 39% 39% -2 

784 9% 9% 9% 4% 

322 2% 2% 2% +% 

83 9% 9b 9% 

182 407, 46% 4®, 

1 27% 27% 27% 

309 33 32% 33 +b 

43 23% 23% 23% 

3.3 23 130324% 24% 24% 41* 

2 280 14% 14 .14 

4.4 14 604 421, 41% 42 

3.1 15 *42 22% '22% 22% 4% 

ZB 10 100 15% 15% 15% 4% 

4JT 8441 277, 27% 271, +% 

8.4 22 48 48% 49 41, 

17 9 289 37% 3T% 37% 4% 

87 SBil RayM pMJO 5.5 2 81% 81% 81% 41%l 

38b 251, RchVcW.48. 39 12 2152 377, 37 37% -% 

— Riaflamjo 8.1 28 2*i* 22% 22% 

RRaAU JO 1.9 17 707 27% 26% 261* - % 

RvrCkn 10 48 4% 4% 41, 

RdUM.12 - 32 B 96 34% 34% 34% 4% 

Robtan 1.60 . 5.8 17 113 29 28% 28% -% 

RoWna 806810% dlO 10% -2% 

RoehO Z20 9.8 6 308 22% 22% 22% -b 

9.4 10 80 38% 377, 38% -% 

2.7 10 135341% 407, 41 -% 

3.1 12 71 70% 70b 70b 4% 

II 881 621* 81% 61% -1b 
ISM 43 27b 26% 27b 4% 


RttRof 1.32a 
RaenEq 
Radmn JO 
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Josphsn 

Junoe 

Justin 

KLAa 

KV Phr 

Kaman 

Karchr 

Kasler 

Kayden 

Kemp 

KyCnLf 

Kavex 

KeyTm 

lOmbric 

Klndera 

kray 

Kruger 

Kulcke 


Saku High Low ten Quo 

IHntoel 


521 6% 

39 40 
30 18% 

227 5% 

.12 201 21 
I 26 

45 8% 

23 10b 
171 181* 

K K 

596 21b 2®, 

69 7 6% 

576 31% 3®, 

343 17 18% 


.40 


6 6%- >* 
3®* 40 

18b 18% - % 
Sv, 81, + % 
20% 20", + b 
0% 6% 

9% 

16b + b 

18b 4 % 


B% 

18 

W% 


.58 


7+% 

31b 

. 16b- % 
■SOr 33 15% 14% 143*- % 

9 

55% 

39% 

6b 
0% 

3b 


.90 


.20 

80 

.68 

.60 

.92 

J8 


LDBrnk 
UN 

LSI Log 
LTX 

La Pates 
LaZ By 140 
LadFm 
Lakllw 
LamaT 
La n cast 

LndBF 

LaneCo 
La wen* 

LeeOta 

Lainer 

LewteP J8b 
Lexicon 
Lexldia 
Liabrt 
Lllnva 
UoCom 
LIlyTui 
LlnBrd 
LlncTel 720 
Llndtag .18 
LaCIU .35 
LongF 1J8 


84 9% 

180 643 56 
82 40'* 

33 67, 

497 8% 

110 3% 

.06 888 21% 20% 
.08 360 87, 6% 

.32 962 14 13% 

110 16b 157, 

L L 

168 77, 7% 

43 14% 14% 

1919 17 
328 14% 


.16 


9 - % 

56 + b 

40b + % 
6b 

Bb + % 
3b 

21b + % 
61* 

133* * I. 
16 - % 


8 47% 
18 *16 20 


77 S + % 
14% - 1, 
16% 4 b 
141, + % 
18% 4 % 
47b 471* 

19% 20 




29 18% 18% 18%+ % 

1“ Ig 


=*a - % 

. 15b 153* + % 

429 197* 19% 19% - U 

8 56% 56%"c66Wji b 

34 30 29% :30 .;+ % 

427 6 S'j - yji'- 

9% 9% - % 
B% 8% - % 
3<* 3 9-16 + b 


40 9% 

31 8% 

1885 3 616 
194 2% 

.07 333 23 
.24 4 45% 

272 8% 


JO 


.48 

.32 


.10 


5% 

25% 

8% 

16 


•06b 1425 10% 

10 21 5% 

274 2®, 

177 8% 

12 18b 

G G 

141 4% 4 

15 103« 1®* 
231 B<* 7% 

73 2% 2 9-18 

200 50% 

582 7% 

220 3% 

2191 21% 

.08 2 9 

-24 818 237, 

7 16% 

829 14% 

330 17% 

223 17% 

44 14% 

18 77, 

69 17% 

1040 57, 

92 20% 

45 13% 

111 183* 

784 15% 

17 13% 


5% 

35% — % 
fa - % 
18 


.76 

.44 


■48r 


.OSa 


A: S 

2% V 
49% 50% + % 

7% 7% + % 

3 3 

21 % 21 % 

87, 87, - % 

23% 23% - b 
1®* 16b 

1*1, - l, 
17%+ % 
17% 

14% + % 
71* - b 
173,4 % 

57, 

2®, + b 
13b 

_ 16% - % 
15% 15% 

13 13 - % 


141, 

17 

17 

14 

7% 

171, 

5% 

20 

13% 

18% 


H H 

.20 4238 23% 23% 23% + % 
61 2®, 1®, 2®, 

a 


306 
15 3 

11 % 
52 16% 
8 21% 
593 307, 
IBS 10 
52 73* 

40 3% 

389 3% 

.16 189 19 

.08 22 21% 
19 41, 

33 23b 
.92 40 3 3% 

1b 439 233* 
36 97, 

229 4% 


.10 

J4 

1.60 

.14) 


% 

16% 

20% 

30% 

0% 

®« 

2'* 

33% 

23 

S’* 


4%+ % 
3+b 
% + % 
16% - b 
20% + % 
30%-% 
Bb + % 
7% 

3b- % 

A* ’■ 
V' 

23b 

33b 

23% 

9% + b 

4%+ % 


536 24% 231, 24% + 1% 


123 7i, 

.56 14 24i* 

1.20 199 28<* 

281 5 

t 2815 257, 

-05e 543 25 

22 13% 
1.88 109 4Tb 

93 261* 
1303 11% 
8 8% 

I I 

27 10% 


®* 

24 

28 

*% 

25b 

24b 

13b 

443, 

2 5b 
11b 
8% 


®. -1 
241* + b 
28b+ b 
4% 

£f*+ % 
25+b 

13b- % 
47 - I* 
26+b 
11%+ % 
8% + % 


10% 1D% 


.18 349 3®, 297, 30% + % 

371 IF, 1 2% 12 s * 

1B9 8% ®* ®* 

37 8 57, 57, 

97 5 4% 4% - % 

1.40 45 44% 441, 44% 

642 29 28% 2®, 


Intel 

InUSy 

InirTai 

Intrnd 

Intdynh 

muff e 

tmgphs 

Inlrmgn 

tatnvsc 

Inlrmet 

I main 

I Game 

InlKmg 

IntLses 

InMobil 

IRIS 

IT Cps 
Iomega 
toomdx 
kel 

jSRste 


67 22 
63 23 
305 5% 

293 13% 
11 33, 

43 171, 
6008 2B% 
726 5% 

23 1% 

15 12% 

17 71, 

8 12 
4260 34% 
568 9% 

96 17% 
7 Bb 
11 15% 

447 10 

285 1®, 
x38S 13% 


l£ 

& 

2®, 

s 

12 % 

12 

33% 

87, 

”% 

77, 

15b 

®< 

18 

12 


27 15-18 


325 25% 

24 

964 113, 

11% 

59 11% 

10% 

523 8 

7-8 

J . 


376 13b 

13 


NCA Cp 
NMS 
Naocos 1 
NBnTex 
NtiCty 
MtCplrs 
Wtala 
NHIlCe 
ML umb 
NMiem 
Haugla 
NelsnT 
Nelson 
NwkSec 
NtwkSe 
Neviigs 
NS runS 
NE BUS 
NHmpB 
NjNah i.12d 
NYAI ri 

% ®* + 1% i 

7, 15-16+1-16^21 


21b 21b - 3* 
22% 23 + % 

" &“ ’B 

12b- % 

3% - b 

17 - % 

28 s , -1 
5%+% 

12 

331, - % 
9%+ b 
17b - i, 
77, 

15b 

9b- % 
19% - i, 
13 


M8I 
MCI 
MIW 
MPSIl 
MTSs 
MTV 
MackTr 
MadGE 2.20 
MaiRt 

Maims .Oie 
MgtScI 

Mamtw .80 
MtreN 2 

Marcus .30 
Margux 
Marqsl 

MHdire- i 

Mscoln 
Massior 
Moxcra 

Maxwsl 

MeyPt 
MaynOI 
McCim 
McFari 
Made* 

MedCra 
Mentor 
MentrG 


F; 2% 

22 22 - 3* 

45% 45 s * 

57, 61* + % 

27T 19% 19% 10%+ % 

722 323, 32i* 32% - i* 

5 35b 34% 34%- % 

515 5% 47, S + % 

711 45% <5% 45% - b 

142 25 241, 24% 

1280 29<« 2S % 28% - % 

139 26% 28% 26% 

M M 
85 12% 12 


4719 9% 

14 7% 

1 5b 
J4 51 21'* 


12%+ % 
9% - % 
7% 

Sb + 1* 
21b 


71, 

5b 
203* 

26 27% 27% 27% - % 
1207 12 11% 11% - % 

24% 

®* 

13% 

157, 

241* 


82 25 
106 S', 

5 13% 
518 16% 
18 241* 
85 65 
88 187, 
1794 5% 

8 10 % 
288 32% 
116 86b 
216 2% 
3071 £2% 
2 14<* 
87 5% 

969 4% 


.88 316 35% 347, 


.05 


28 11% 
38 11b 
156 5% 

536 14% 


24% - % 
87,4 % 
13% t % 
16 - % 
24% - % 

64% 64% + 3, 

18% 187, + % 

m‘ m" ~ 

Bb ®, 

31% 32 + b 

65«« 66b + 3* 
2% 2% 

22 + 1% 
1®, 

5 - 1-16 
41* 

35—1, 
11%+ % 
103, - % 
5% 

141, + % 

" ’« 


2®, 

13b 

6 

4% 


I®, 

10 % 

5 

13% 

22 


733 22b 

More Be 1.82 368 38% 37% 37% - % 

MercBk 1.6B 22 59 5B% 59 + % 

35 20% 20% 3®, + % 

155 35% 35% 35% + % 

33 20<* 19% 10 s * 

110 16% 16b 1B% 

13 1®* 15% 15% - % 


.06 


MrchCo 
MrdBcs 1 80 
McrIOs .76 
MeryG 

Metrfn ,6Gb 
Mtoom 
MicrD 
MtarMk 
Mtordy 
MIcrTc 
Mtciop 
MicSms 
MdPcA 
MdSlFd .40 
MldlBk 1.12 
MdwAir 
MIIIHr .80 
Mllllcm 
Milllpr 
Mlnlscr 
Mmstar 


MobfCB 

Modmes 

Moledr 

Motex 

Moncor 

Momci 

MonAnt 

MonotH 

UonuC 

MorFlo 

MorKg 

Mot ran 

Moseley 

MotCto 

Multmd 

Mylans 


652 

22 b 

21% 

22 

■f 

b 

133 

3% 

3% 

3b 

+ 

% 

*1 

8 

7% 

a 

4- 

b 

147 

6% 

Bb 

6% 



368 

61 

9b 

7 

S! 

9 

7 

+ 

% 

482 

e% 

5 

®, 

+ 

lg 

272 

3b 

3% 

3b 



20 

21% 

21 

21% 

— 

ll 

65 

38% 

375* 

38 




4J2 
522 40 ~ 
13 4% 


3®; 

4b 


87," b 
397,+ % 
4% 


.48 

8*2 

431; 

43b 

43% + 

% 


1388 

2% 

2% 

2% + 

% 


1209 

225, 

21% 

22% + 

i- 

-Ola 

148 

10% 

1®, 

10%- 

b 


295 

11% 

H% 

11% + 

i, 

.88 

52 

18% 

18 

18 - 

b 


43 

6*4 

6% 

63* + 

% 

.03 

426 

36% 

35'* 

361- + 

% 


723 

1% 

1% 

1% + 

b 

-35e 

23 

21% 

21% 

215* 



17 

11 

10% 

10% - 

b 


440 

13% 

13% 

13% + 

% 

1.30 

40 

31% 

31% 

31% + 

% 

.01 

31 

18% 

18*. 

187, - 

% 

.16 

51 

13% 

13% 

13% 


.48 

271 

21% 

21% 

21% + 

% 


758 

4% 

35* 4 3-16 +5-1I 

.30 

3 

IS 

145* 

15 + 

% 

.68 

484 

58% 

58 

58 - 

% 

.10 

2285 

23% 221; 

N N 

23b + 

% 


1 

Sb 

5b 

5b + 

b 


290 

6% 

6'* 

6% - 

*, 


2 

14 

14 

14 - 

b 

.84 

ill 

23% 

22% 

23b 


2 

641 

49% 

49% 

*9% - 

% 

.20 

244 

193* 

19% 

19% - 

% 

.44 

221 

’*% 


Ifs - 

>4 


42 IBS, 
204 6% 


3% 

6 

*, 

8 

8b 


19 

S% 


6% 

7% 

25 

3J 

10 

29 


24% - % 
n% 

il% + % 
8 + % 

13'*+ b 


NwpPh 

NlCalg 

Nike B 

Noras n 
Norteir 


802 
396 
JO 214 
118 
80 

1647 25% 

14 34i* 

125 10b 
52 7 29. 

80 492 28% 

100 27% 

67 6% 

144 15 

.06 117 25 

4168 12% 

I 1095 31-18 2 7-16 
.40 787 11% 111, 

■86 5 18% 18'; 

.44 799 50 


18 - % 
5 
3 

8 + % 
6% + b 
8 + b 

8% 

25 % + % 
33%+ % 
10 % 

29 


27% 28% - 


2 

fib 

141* 


2Tb " 

8b 

15 + % 

24% J*3, t- i, 

11b 11% + % 
3 + % 

11% + b 
18% 

49% 


% 
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Financial T,n» M»*W J«» *• «® 

CURRENCIES, MONEY and CAPITAL MARKETS 


Bank of Mo\tre\l 

KJhMminr 

FLOATING RATE DEBENTURES, 
SERIES 9, DUE 1996 

(Subordinated to deposits and other liabilities) 

For the three months 
29th July, 1985 to 29th October, 1985 . 

In accordance with the provisions of the Debenture, notice is 
hereby given that the rate of interest has been fixed at 
fffte per cent and that the interest payable on the 
relevant interest payment date, 29th October, 1985, 
against Coupon No. 6 will be U.S.S2 12-43. 

Morgan Guaranty Trust Company 

London 


FINANCIAL FUTURES 


FOREIGN EXCHANGES 


LONDON 

THREE-MONTH EUROPOLUVR 

51m points of 100% 

Close High Low Pm 
Sept 91.73 9792 91.70 91.71 

Dec 9199 91J8 91.28 31-29 

March 90-86 90.96 9035 3038 

June 90.46 90.52 30.62 30.66 

Sept 90.11 — — 30.11 

Estimated volume 3.720 (5.004) 

Previous day's-open Int 19.053 (19,056) 

THREE-MONTH STERLING 

£500.000 points of 1t®% 


Close 

High 

Low 

Prev 

88.86 

88.87 

88.GB 

83.70 

89-55 

89.66 

89-38 

89.40 

89.75 

88.73 

89.61 

89.56 

89.75 

89.73 

89.60 

89.60 



WhenHelpis needed-please 


Previous day's open int 7.001 (7,031) 

20-YEAR 12% NOTIONAL GILT 

£50.000 32nde of TOOV. 

Close High Low Prttv 
Sept 113-04 113-05 112-13 112-12 

Dec 113-09 — — 112-17 

March 113-22 — — 112-30 

Estimated volume 2-243 (1.557) 

Previous day’s open int (3.762) (3,762) 
Basis quote (dean cash price of 13*4% 
Treasury 2003 (ess equivalent price of 
near futures contract) -26 to -IS 

(32nd»). 

STERLING £25.000 S per £ 

Close High Low Prow 
Sept 1.3935 1.4005 13955 13994 

Dec 1.3885 — — 13885 

March 13820 — — 1-3320 

Estimated volume 56 (321) 

Previous day's open int 167 (167) 

DEUTSCHE MARKS 

PM 125,000 S per DM 

Close High Low Prev 
Sept 0-3488 02493 0.3486 0.3499 

Dec 0JS19 — — 0-3530 

Estimated volume 10 (426) 

Previous day*a open Pit 268 (268) 

SWISS FRANCS 

SwFrl 25,000 S per SwPr 

Close High Low Prev 

Sept 0.4258 OA2S 0.4253 0,4269 

Estimated volume 4 (7) 

Previous day's open Int 181 (131) 

JAPANESE YEN Y12-Sm S per Y100 

Close High Low Prev 

Sept 0.4184 0.4185 0-4180 0.4187 

Estimated volume 6 (304) 

Previous day's open int "167 (167) 

FT-SE TOO INDEX 

£25 per lull Index point 

" Close High L"w Prev 

Sept 123 JO 124.00 122.10 122.75 

Dec 124.70 — — 123.55 

Estimated volume 5S8 (457) 

Previous day’s open Int 1.648 (1.648) 


U.S. TREASURY BONDS 

3% 3100,000 32nds of IPO". 

Close High Low Prev 
Sept 75-02 75-13 74-25 75-11 

Dec 74-02 74-11 73-31 74-03 

March 73-02 — . — 7W» 

Estimated volume 1,912 (2.169) 

Previous day's open bit 2J46 (2.546) 

CHICAGO 

U.S. TREASURY BILLS (IMM) 

Sim point* of 100*- 

Close High Low Prev 
Sept 82.75 92.80 92.70 92. BC 

04C 92.39 92.46 92-35 92.48 

March 92-01 92.10 92.01 92.12 

June 91.65 91.72 91.65 91-73 

Sept 91.32 31.43 91.32 91.47 

Dec 91.05 91.18 91.05 91.20 

March 90.80 — 90 JO 90 95 

June 90-57 — 90.57 90.72 

U.S. TREASURY BONOS (CBT) 

8% 5100,000 32nds Of 100% 


Pound still looks attractive 


STERLING INDEX 

JalYZS PwfflQ 


BY COUN MILLHAM 


law un 


considered another ^oon 


exchanges. About six months . „ . 

ego ii was rushing towards parity from moving up too sharply _ dollar ^ another currency 
with the dollar, and now appears against the dollar, and also to . favour ^ the moment, and 
i to be heading wards $1.50 ease potential (straws in tne a fthaU£fi The problems involving 

, unless the Bank of England European Monetary System. _ ^ r^ndnenial currencies lent some jmy BS prsv, 61 pm 

| adopts a much less cautious Ruroou re surround the Frencn gupi>Qrt t0 ^ dollar last wreck, - * 8l4 ? ajM-m 4030 1 

approach to interest rates. and Belgian francs after the dfr not bode well for the uJwSST'SIr.oiJSSB Jm 

Tne yen and Swiss franc are valuation of the Italian Ura and . the U.S. currency 1 2£Uoi # ii.iB.x.lBpm ;lJM >.88p« 

obvious alternatives to the on Friday the French franc unable to break above the n month* a.7Bpm 
pound, but do not offer nearly weakened sharply in the forward point of DM 2.SS50 last Forward 'premium* »«i discount* »pw 

as high a return, or the attrac- market as Eurofranc rates were ^ w u.s. done* 

! lion of London's very diverse and pushed up to defend the cur- — —m— *» 

i open financial markets. Ger- rency. The Spanish peseta. „ ... lt)cr crrFRI ING 

i many's economy is performing although not a member of the FORWARD RATES AGAINST STLnUI*u • 

j spot 1 -month 3- month B-«#mh U maUB 

POUND SPOT— FORWARD AGAINST POUND S«»« ; iS« l£a 1*55 IS IS ; 


.. MJt 

81.4 - 

.. W.4 

846 

.. 84.4 

...843 

.. 84-4 

«LS 

. 64.4 

843 . 

.. 84.1 

£43 

.. 844 

. W4. , 

.. 642 

848 

.. wj. 

84.1 -. 


ft! 


The dollar is another currency £ lN NEW YORK 


adopts a much less cautious 
approach to interest rates. 


Fftvuw, W 1 wwv-o. — - . -o — - -- — — . • tr OOCS I1W. vvwe "4“ »•»» — - 

Tne yen and Swiss franc are valuation of the Italian lira ana f uturc l j xat the U.S. currency 
> vi oils alternatives to the on Friday the French franc unable to break Above the 


Ui ttu U.S. ctOUv 


forward rates against sterling 


— — 68-25 

68-00 67-27 68-10 
(IMM) Sim points -rf 


CERT. DEPOSIT (IMM) Sim p 

100”» 

Class High Low Prev 
Sap 92.03 92.08 92.00 92.12 

Dec 31.57 91.63 91.56 91.69 

Mar 91.10 91.18 91.11 31-24 

June 90.70 0 0 90.84 

THREE-MONTH EURODOLLAR 
Sim points of 100**, 

Close High Low 
Sap 91.71 91.77 91.69 

Dec 91.23 91.33 91.22 

Mv 90.78 90.89 90.76 


1.4000-1 .AQ9S 1.4080-1.4090 0 50-0 46c cm 
1 .8976-1 .9033 1^023-19033 0.51-0.41C pm 
4.534-4 S6 4.53'r4.544 24-2>«C pm 

81 37-81.79 81.30-81.79 23 22c pm 

14.53-14.55 14.53-14.55 4V3tore pm 

1.2862-1.2928 1 .2887-1 -2837 0-26-0. 16c pm 
4 03-4.05 4.02*.4.03* 2V2*Pl pm 

237.19-242.76 238.75-202.75 150-400c dig 
233.2S-242.26 233^5-235-25 75-1 Sc dis 

2.SOV2.713 1 * 2.6961,-2-706 3pm-2 lire dia 


June 90.37 

Sap 90.00 

Doc 89.66 

Mar 89.34 


90.37 90.49 90.34 
90.00 90.12 89.38 
89.66 89.75 89.64 
89.34 89.42 B9.35 


U.S. 1 4000-1.40 

Canada 1.8976-1-90 
Me', hind. 4.53S-4.56 
Belgium 81 37-81.79 
Denmark 14.53-14.55 
Ireland 1.2862-1.29; 
W. Ger. 4 03-4.1* 
Portugal 237.19-242/ 
Spam 233.25-242.: 
Italy 2.690=3-2,71 
Norway 11.70-11.78’ 
France 12.25-12J4 
Sweden T1.76VT1.8 
Japan 336-337^ 
Austria 2837-28.49 
Switt. 3.28-3.31* 


V, Three 
p.s, months 

4.09 1.21-1. 16pm 
2.90 1.13-1. 05pm 
6.27 6 1 z-6 r ipm 
3.68 65- 54pm 
3.19 9 l r7 , «pm 
1.95 0.88-0. 50pm 
7.44 7*-6*pm 



Spot 

Imanth 

1.4037 

3- month 
1.3866 

B-manth 

13896 

Umontt 

1.3803 : 



4.W» 






U 4250 

12.3760 





SJH87 

3.2360 

1190 - 


Japanese Yen 


335.1 

332.* 




BANK OF ENGLAND TREASURY BILL TENDER 


3.36 

iff BANK 

3-01 

2.92 

2.33 

1.76 

6 9a Bill* on offer 


. July M JL«y !*■ 


-13 80 450-1200dia -13 AO 


Liaom : XIOOm Top Accepted 

rata of discount. 1Q.B901 


is 3^- SS 
?.S S3S. l £07>SW \**m. 


y 11.70-11.78V 11.75-11.76 Wore pm 0.3? V-lVdia 

12.25-12.34 12.27-12.28 2V-1VC pm 1.M 4V-2Vpm 

in T1.76VT1.8SV 11.81-11.82 3-3Vare die -3.42 BV-BVdl* 

336-337:, 336V337V 1 r i-1V» pm DM 4V-ajg>m 

1 2837-28.48 28.43.28.49 16-14Vgrii pm 6.52 41V38 >ipitt 

328-321 V 32SV329V 2*-1*c pm 729 5V-5Vpm 

Belgian rate is (or convertible francs. Financial franc 62.39-82.53. 
S ix ■ mo niha forward dollar 1 .95-1 .85c pm. 12-month 2.S0-2.75C pm. 


Minimum 
accepted bid.. 
Allotment at 


.1.17083 
1 1.53*6* 


min mum level ..' 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


June 89.04 88.12 B9.07 

STERLING (IMM) S> per £ 

Close High Low 
Sept 1-4125 1.4140 1J945 

Dec 1.4035 1.4060 1.3800 

March 1.3975 1.4000 1.3780 

June 1J82S 1.4000 1J740 

GNMA (CBT) 

8% 5100,000 32nds of 700% 

Close High Low 
Sept 74-24 74-25 74-17 

Dec 73-13 74-01 73-27 

March — — — 

June 72-25 — — 

Sept 72-06 — — 


OTHER CURRENCIES 


July 26 spread Ctow One month 

UKt 1.4000-1.4095 1.4080-1.4090 0.50-0 46c pm 
Ireland t 1.0850-1.0935 1.0820-1.0930 0-22-0. 17c pm 
Canada 1.3S06-1.352S 1JS15-1.3S2S 0.12J>.15o dta 
Nathlnd. 3.2310-3J460 3^375-3.2385 0.48ML4SB pm 
Belgium 57.80-58.20 68.00-58.10 2VOVC «Ml . 

Denmark 1C.3C-10.36>, lO^a-IOM VJoredN 
W. Gar. 2.8630-2.8880 2 8835-2:8645 0.77-0.72pf pm 
Portugal 169-171 169-170*, lOOJfiOc «H* 

Spain 166.00-167.80 166.00-167.00 — 

Italy 1.910-1,928 1.915-1.92S 7-8 Bra die 

Norway S.33V8.38 8J4V8.3S 2*r3ore (Me 

Franco 8.89V-8.78V 8.77V8.7BV 3-2S-4.00c dU 

Sweden 8.384-8.411, 8J9V-8.40V SV6oro die 


7-8 Are die 
2*r3ora (Me 
3.25-4.00C «»« 
SV-eoro die 


% Three % 

p.a. fnomhe '. pa 
4.09 1.21-1. ispm 3-ii 
2,18 0.47-0.37frm. 1.« 
-120 0.32-0.37dte -1.0* 
1.74 1.61-1. 63pm 1.82 
-0.S7 7-KWie -0.68 
-0.87 2-2* ,di# -D.B7 
3,11 2-31 -2.16pm 3,1i 

— 15-91 450-12«MI> -10.48 

—9.74 23-^dfe -KTJI 
-3.73 BVMto -8JB 
-4.97 8 SO-9 OOdle -4.11 
—8.22 HVlSdte -7.03 
1.70 1 11 -1.06pm 1 JR 
1J93 lOvVjpm 18) 
2.81 1.74-1- 68pm Mt 


A donation, a covenant, a legacy to 

THE ARMY BENEVOLENT FUND 

will help soldiers, cx-soldicrs and their families in distress 

DEPT FT.41 QUEENSGATE. LONDON SW7 5 HR 


ILFE OPTIONS REPORT 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rotes 
7 day interbank 
3mth Interbank 
Treasury Bill Tender 
Band 1 Bills 
Band 2 Bills 
Band 5 Bills 
Band 4 Bills 
3 Mth. Treasury Bills 
1 61th. Bank Bills 
3 Mth. Bank Bills 


12 

Il2>« 

;iik 

: 10. 9861 

i ll $ 

Hr? 

I2>« 

114- 

TD* 

|Hre 

'lire 


Sterling Currency— £25.000 c per £ 
Good volumes registered despite 
moderate cash movement. 

Previous day's 
Esi volume open interest 

Calls Puts Calls Puts 

689 453 8462 4894 


Eurodollar Future— points of 100% 
Quiet trading in underlying future 
led to a reduced options value. 

Previous dey’s 
Est volume open Interest 

Calls Puts Calls Puts 

0 79 590 512 



For full details of settlement prices cell: 
Louisa Powell of UFFE on 01-623 0444 
UFFE, ROYAL EXCHANGE. LONDON EC3V 3PJ 


The following events will be amongst those arranged by 
the Financial Times in the Autumn. 

For further details, please complete and return the enquiiy form. 

WORLD MOTOR 

September 12 & 13, InterContinental, Frankfurt 

ELECTRONIC FINANCIAL SERVICES 

October 21 &22, Inter-Continental, London 

PROFESSIONAL PERSONAL COMPUTER 

October 30 & 31, Inter-Continental, London 

SPACE: THE COMMERCIAL BENEFITS FOR INDUSTRY 

18 & 19 November, Inter-Continental, London 

VENTURE CAPITAL FINANCIAL FORUM 

December 2 & 3, Inter-Continental, London 

WORLD TELECOMMUNICATIONS 

December 4 & 5, Inter-Continental, London 

WORLD BANKING 

December 10 & 11, InterContinental, London 


Fnm lirv I— orm TO; Financial Times Conference Organisation, 

l_l I^Uliy rui 1 1 1 Minster House, Arthur Street, London EC4R SAX 


Asian S (closing rales In Singapore): Short-term 7V7»« per cent; seven days 7V7’’. per canq one month 1V8 per cent: three months per cent; six 

months 8>,-8H per cent; one year BS-M, per cent. Long-term Eurodollars: two years 9Y-8N par cent; three years 10- KH* par cent; four yaare 10V Wj per canr five 
years IPz-KM, par cent nominal. Short-term raise are call for U.S. dollars end Japanese yen, others two days' notice. 

A> 


MONEY MARKETS 


Bank signals lower base rates 


The cut of up to } per cent 
in Bank of England money mar- 
ket intervention rates at Friday 
lunchtime came as something of 
a surprise. Interbank rates had 
been little changed all week, and 
although there was a strong 
undercurrent of opinion expect- 
ing Lower rates the authorities 
' were generally thought likely to 
hold out until publication of the 
mid-July money supply figures on 
August 6. 

Forecasts have tended to 
suggest these money supply 
figures win be satisfactory, with 


in the D-mark or the dollar — 
regarded as a haven for funds 
at a time of currency unrest — 
will be restricted by Interest rate 
factors. 

German interest rates have 
been falling sharply. Call money 
in Frakfnrt has dropped to 4.70 
per cent from 5.50 per cent in 
the last month, encouraged by 
the Bundesbank. The central 
bank’s council is now on a 
summer break, and has so far 
shown no wish to cut the dia- 

MONEY RATES 


count or Lombard rates, hut has 
steadily reduced the cost of 
money by offering large securi- 
ties repurchase agreements to 
the banks at attractive rates; and 
by cutting the rate on three-day 
Treasury bills. 

In the U.S. the subject of 
lower interest rates was again 
brought to the fore on Thursday 
night by a surprisingly large fall 
of $4.8bn in U.S. Ml money 
supply during the last reporting 
week. This figure has recently 


been well above even the Federal 
Reserve’s new target range, and 
although there may be a rise of 
over SI bn next week, the general 
trend seems to be it 

nearer target. 

A cut in the Federal Reserve's 
discount rate, and possibly the 
Bundesbank’s key rates, may not 
be far off and against this back- 
ground — plus possibly better 
UK money supply figures — the 
Bank of England may have 
decided it was time to move. 


Please forward details of 
the following conferences { v ) 

□ World Motor 

□ Electronic Financial Services 

□ Professional Personal Computer 

□ Space; The Commercial Benefits for Indusliy- 

□ Venture Capital Financial Forum 

□ World Telecommunications 

□ World Banking 


FINANCIALTIMES 

CONFERENCES 



TO: Financial Times Conference Organisation, 

Minster House, Arthur Street, London EC4R SAX 
Tel: 01-621 1355 Tbc 27347 FTCONFG 

Name 

Position ... ■ 

Company, 

Address. 


Tel* 

Typeof business 


UK clearing banks base- 
lending rate 12 per cent 
since July 11-16. 

M3 probably fiat on the month, 
and the move on Friday will 
reinforce these hopes. 

A reduction 4n the mortgage 
rate announced by Britain’s two 
biggest building societies on 
Thursday was an Indication of 
the downward pressure on rates, 
but a major factor behind the 
Bank's move was sterling's very 
strong position on the foreign 
exchanges. 

Several European currencies 
have been the subject of specula- 
tion about devaluations, follow- 
ing the cut in the value of the 
lira, while any potential strength 

FT LONDON 
INTERBANK FIXING 

(11.00 tt.m. July 26) 

3 months U.S. dollars 


6 month* U.S. doOara 

d 8U | offer B ie 


The fixing rates are the arithmetic 
means, rounded to the nearest one 
sixteenth, ef the bid and offered rates 
for SlOm quoted by market to 
five reference banks at 11 e.m. eaeh 
working day. The banka are National 
Westminster Bank. Bank of Tokyo. 
Deutsche Bank, Benque Nat ion ale de 
Paris and Morgan Guaranty Trust. 


Overnight 

One m o oth .... . .... . 

Two months 

Thre« months. 

Six months...- — 

Lombard - 

Intervention - 


'4.604.80 BHr 

5.05 5-2 Q , BSfl.gA, , 

. 6.06 5.80 ■ BU B* I 

. 5.05-5.20 BVS'ia j 

. e.xo 8.80 i gift-io 

6.0 - 


6,54375 

6.34375 


14ig.l47a I 
Z41g.l4i« j 

14Js-X47j; 


im-ltig 

lilt. Ills 
107 b-1H| 

iovii 


LONDON MONEY RATES 


Olacottnt Houses Deposit end BUI Rates 


I Sterling I 
Certificate^ 
lot deposit 


Local ■ 

Interbank Authority Company 
deposits Deposits 


Ova might 

u days notice > 

7 days or 

7 days notice .. 


1808-181* 

121* 


Deposits ] 

11-18*» ! 


Market 

Deposits 


— | 1238-125e U 30-12II lBSa- 12J 4 

One month — 1 llta-HS* 1 llJs-lBOs I2i| ! 121* 

Two months.- UK “Vis* n« izi a 

Shree months. lUUA HA-llrt IUj 18 

Nix menths. Ills XI Urfc use nig — , 

Olne months... 11 >04% llig Ills — — 

Tne year— J ll lG7 a m B ilk ll>i l — 


iiSil* 


Treasury 

Treasury 

(Buy] 

(Ball) 

1 — 

11* 

u»« 

111* 

10(1 

i*B 

— 

— 


Eligible . 
Bank 
(Buy) 


EllglWo 
Bank . 

(Sell/ j 


i Local AuthJ 
[negotiable 
I bonds j 


Laos! Finance 5 Cert SDR I ECU 
Authority House ef Linked Linked 

Deposits Deposits, Deposits Deposits | De posits 

— 12U 7 .76-7.86 7VB laVB 

— 18 7.76-7 881 73*0 I 83 4 g 


llTg 17 .85-7.9 tV 77g^la B3*.B 

JiS 7 «_^ a7 i. 9la 

U3a j8.45B.55j B,%-8* 


One month — lasa-lfse - 12k 7.75-7^6. 7VB aia-g 

Two monthi ™ 18*8 1 11 ! S2l 0 

Three rnontinJ ibu- 12 — JUs 7.S&-7.95 77a-8i a B3*.9 

Six months. — j 18-lU* — Ufa &1-B.B 7« 8* B7 B .gi8 

Nine menths— I llS*-lUa — J}*s ^-53 _ ~ . — 

One year — I 1158-U38 — _ Uk [B.45B.55i BA-BA 67*94 

Two years 1 — jfra — — | — — 

Three years.—. I — u — ~ j “ — 

Four years.—.! — u — "** _ — 

Five yaars— I — i ** *~ ~ 

ECQ*i Fissd Finsnce IV: Average Rtt* of Interest period June 5 to July 2 
(inclusive); 12.535 per cent. Local authority snd finanes housB* seven days* 
notice, othurc seven days' fixed. Finance Houses Base Rate- (published by the 
Finance Houses Association): 13 per cant from July 1 1886. London and Scottish 
Clearing Bank Rate for landing 13 per earn. Bank Deposit Rates for puma at 
seven days' notice 6.25-6.625 per e#n< (net). Treasury Bills: Average tender rata 
of discount 11.1326 par cant. Certificate* of Tex Deposits (Series 6): Deposits 
£100.500 and ovar hold under one month 12 per cent: one-three months 11* 
per cent, three-six months 11* par cent; six-nine months 11* par cane nlne-12 
months 11* per cent. Under £100,000 10* per cent from July 16. Deposits 
held under Series 5 11* per cent. 7he rets for ail deposits withdrawn tar 
cash B per cent. 


MONEY RATES 


NEW YORK (4 pm) 

Prime rate ...... 

Broker loan rate 

Fed funds _____ 

Fed fund# at Intervention' 


Treasury Bills 

One month 

Two month .......... 

Three month 

Six month 

One year 

Treasury Bonds 

Two year 

Three year 

Four year 

Five year 

Seven year 

10 ye*r 

30 year 



I 


3i 

























































